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“and their reserve was more than 17,000,00U/, and they 
“ consider that this is amply sufficient. 
“The difficulty of the Bank of France, it is said, is not 
“ the amount of bullion they hold, but the nature of that 
“bullion. In their seventeen millions, the proportions are in 
“ round numbers :— 
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“tory. The Bank of France, for very sufficient reasons, prefer 
“ discharging their liabilities in gold instead of in silver. If 
“they were to pay a noteholder 1,000/ in silver, he eould 
| “ immediately sell the silver in the market for gold, and gain 
“a substantial premium by the transaction. Accordingly the 
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OFFICE—340 Strand. “ One remark must occur to every one when he hears this| 
“ reasoning. It is the remark that no bank ever ought to be | 
‘in this position. There must be some fault somewhere; | 
“ there must either be bad management or bad legislation ; 
‘‘ there must be some peculiar error, or there could hardly be 
“so peculiar a perplexity. For whatis the allegation? The | 
‘ Bank of France say we have a large reserve, but it is not | 
“the kind of reserve we want. Itis inthe wrong metal; it| 
“is not gold but silver. The alternative is irresistible that | 
“either the Directors of the Bank have themselves made an | 
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THE EFFEOT OF THE RESUMPTION OF SPECIE 
PAYMENTS IN FRANCE ON THE PRICE OF 
SILVER. 

Tue increased supply of silver from the American mines, 

yhe amount of it thrown on the market by the coinage 

operations of Germany, and the consequent fall in its value 

- compared with gold, have all been much discussed ; but 
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« error in hoarding a reserve in the wrong metal], or that cir- 

“ cumstances beyond their power have forced upon them a 

« hoard which they find they cannot use. They have a useless 
« reserve they themselves tell us; either, therefore, they have 
« voluntarily selected it—in which case they are to blame; or 
“ jt has, by an unfortunate necessity, been forced upon them 
«< —in which case they are not to blame. 

“ Nor is this the only remark which must immediately be 
“made. There is another very obvious but very important 
“one. This useless reserve is a misfortune, not to the Bank 
“of France only, not to the Frenck only, but to us also, to 
“ Europe, and to the whole monetary world. We have 13 
“ millions sterling thus locked away in a great banking esta- 
“ blishment, which does not dare to use any part of that sum 
“ for fear it may be deprived of all of it: And we have all 
“been sufferers in consequence. The French demand for 
“ gold has been disturbing us for several weeks. 

“In truth, the entire difficulty is caused by the French 
“currency laws. There has been a question whether there is 
“gdouble standard of value in France, and we will not, 
“ therefore, use the phrase, but there is indisputably « double 

“ paying medium. Both gold and silver circulate in France ; 
“both are legal tenders to any amount; and there is a fixed 
“ relation between them. A certain quantity of silver by law 
‘‘ will pay a debt of 1,000 francs, and a certain quantity of 
“ gold will pay it also. One effect of this twofold currency 
“has been often pointed out. The metal which is relatively 
“ depreciated will come into exclusive use; every one will 
“ pay their debts in the least valuable metal, not in the most 
“ valuable; in the medium which they can obtain most easily, 
“not in the medium which they obtain Jess easily. But we 
“ have now to remark a different effect. Some of the holders 
“of the more valuable metal may be in a difficulty. If they 
“are bound to pay either the less or the more valuable 
“ metal to their creditors, and they have not the former, they 
“ must use the latter. In consequence, in a country where two 
“ metals are a paying medium, those bankers who store up 
“ either metal for the necessary purposes of their business run 
“a great risk. If it increases in value, there may be a run 
“ upon them, not because their credit is impaired, but because 
“ the metal they have chosen is desired.”* 

And the same cause will act on the Bank of France as soon 
as it resumes specie payments. The Bank of France holds 
now over 70,000,000/ in the precious metals, and it is known 
that gold preponderates largely. Roughly, it is said that tke 
proportions are— 





£ 
SEIDEL dnbasevwsonritesdssousevbbseccdosessesnnpepsusovese 50,000,000 
BNWOE  cccccccccccccccccccccscvccsccscccscoscccssscoese 20,000,000 
Bebe iis ccsvsccsnccesconsevonesnsonens 70,000,000 


And here, just as in 1860, the principal component in the 

reserve is the comparatively appreciated metal. The metals 
have, indeed, changed places; in 1860 the metal which had 
augmented in value was silver ; now the metal which has in- 
creased in value is gold. But the position of the Bank of 
France is for the purpose now in hand identical. It now 
holds an enormous amount of gold, which it would be 
dangerous to pay away; just as in 1860 it held a much 
smaller, though still considerable, amount of silver, to pay 
away which would have been equally dangerous. 

The basis of the difficulty is that the French mint coins the 
two metals thus— 


francs. 
One acagpeene wags Of ZOld  ...seeceerseeeeeeeees 3,100 
— BILVOT... .ccreccccccccesrceres 200 


—or in the proportion of 15}. But this is not the real pro- 
portion of the market value. 15} is equivalent to about 603d 
for an ounce of silver, whereas the market price is now 544d. 
The law having fixed an equation, bankers will always be in 
difficulty when the facts with which they must deal do not 
correspond to that equation. 

Of course, as long as the Bank of France suspends specie 
payments it does not feel this difficulty. If we may be per- 
mitted to say so, it is on a lower level altogether. It is not 
perplexed by the possibility of having to pay in the appreciated 
metal, for it does not, except in minor sums, and when it 
chooses, pay in any metal. But as soon as the Bank of France 
performs its legal obligations, the problem which the defective 
currency system of France sets before it must be solved. 
There is, indeed, one cbvious mode of solving it. There is 


* See Economist. Novy. 24, 1860, pp. 1301 -2. 
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something very singular in a difficulty which is caused by 
holding a commodity which has enhanced in value. The 
obvious remedy is to sell it in the market and to obtain the 
advantage of that value. If the Bank of France could sel] 
its gold for silver at the present price, it would get a large 
profit ; it would have done a capital bullion transact‘on on 
a magnificent scale, and the shareholders would be large 
gainers in consequence. In 1860, the Emperor Napoleon, to 
whom the accounts of the Bank of France werethen constantly 
submitted, would not permit this natural rem-dy to be trird, 
and, therefore, the Bank of France had to forego the profit, 
and to change away the dearer metal with the Bank of 
England. But now there can be no choice; the sums to be 
dealt with are so large that no such palliative by exchange 
can be thought of. If cash payments are to be resumed in 
France large sales of gold for silver must precede and accom- 
pany it. 

And the effect of such sales will, of course, be to raise the 
price of silver as compared with gold. The A 
of the Bank of France will make the possession of much | 
silver constantly essential to it, and the effect of this new | 
large demand will be a rise of price. 


The only alternative is the demonetisation of silver, and if | 
this could be effected, it would give France a currency much | 
better according to our notions. The Ji-metallic system is, | 
we think, condemned by the very discussion in which we are | 
engaged, for the perplexities which that system entails on the | 
Bank of France are the evils of which we are seeking the | 
remedy. But it may be doubted whether France is now pre- | 
pared to abandon this system. It would be a very costly | 
operation. The amount of five-franc pieces hoarded in 
France is probably very large, and if they are to be demone- | 
tised, gold must be substituted for them, which, as the ex- 
ample of Germany shows us, is no easy thing todo. More- 
over, till 1880, France is bound by a monetary convention 
with Italy, Switzerland, and Belgium, and can only change as 
they like. Even after 1880, France would not like to abandon 
the “ Latin Union,” as it is called, which is economically con- 
venient—which is her creation, for it is an adoption of the 
money she desired, and in which she takes a political pride. 
Probably, if silver is demonetised at all, it will be so at once, 
not only in France, but in all those other States, which will 
be difficult to arrange, and costly to effect. And it will not 
have the united support of theoretical opinion, for many con- 
tinental—and especially French—economists adhere to the 
two-metal plan. And even strong opgnents of that plan (like 
ourselves) may well doubt whether this is the time to abandon 
it, The Governments who do so undertake, in fact, to sub- 
stitute gold for silver, and just now they bave unusual diffi- 
culty in getting the gold, and in disposing of the silver. 
Germany is just making the substitution, and it is obviously 
an operation in which many great nations should not engage 
contemporaneously. An interval ought rather to be left after 
the completion of the operation by one before another begins. 

It is true that the demonetisation will be facilitated by the 
clauses in the agreement of Latin union, which limit the 
number of silver pieces less than five-francs to be coined by 
each S‘ate in the union, and which limit the amount for 
which such subordinate pieces are legal tender. These pieces 
might, therefore, still be left to circulate as token-money. 
But, nevertheless, the change, especially in so many States at 
once, would he a heavy task to accomplish, and not one 
which it would be easy to get undertaken. And, failing this, 
there is no remedy, except the sale of gold for silver by the 
Bank of France, of which we have spoken, so soon as a re- 
turn to specie payments is determined on. 

It may, indeed, be suggested that the Bank of France need 
not return to specie payments at all. But we do not believe 
that those who have managed her affairs so admirably during 
the last few years will even consider that alternative. As 
bankers who have promised to pay on demand, they must 
wish to maintain their credit by so paying. And Paris can 
never again be the exchange centre for Europe which it used 
to be, and which many concurring circumstances render it 
convenient for it to be, while bills on Paris are paid in a 
purely local medium like the paper of the Bank of France, 
and not in the precious metals, which are the money of all the 
world. 

, Sooner or later, therefore, we have no doubt that the Bank | 
; nee will resume specie payments, and then, unless the | 
undamental basis of the French currency law sball have been 
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THE NEW TITLE OF THE QUEEN. 

Tux debate of Thursday night may seem to some persons 
to be making too much of a mere verbal change. It 
is not proposed to alter in any degree the Queen’s actual 
power, either in England or in India, and the alteration of 
name seems, therefore, to be, at most, only a subject for 
literary criticism, not a subject for anxious political dis- 
cussion. That, however, is a view which could only be 
taken by very unreflecting persons. What we do know is 
that the throne in England has a magic in it for the English 
people quite disproportionate to any constitutional fucc- 
tion which it exerts in the conduct of the Govern- 
ment, and that this magic is of a very fortunate and 
wholesome character in giving unity to the nation and 
in ensuring respect and obedience to the laws. Now, 
since we know the fact of this popular influence, and 
do not at all know the secret of it, since we see every 
day that thrones cannot be manufactured so as to exert 
the same kind of magic, and that when Republics are 
established the chief magistrates of the Republics appear 
to exercise no such magic, it seems to us to be a mos 
obvious duty not to meddle recklessly with anything which 
may prove to be of the very essence of this hidden in- 
fluence. It is especially clear that a Conservative Govern- 
ment should let well alone. No Conservative maxim is 
sounder than that, for it rests on the most important of all 
principles, that we are exceedingly ignorant o/ the true nature 
of many of the rivets which hold together the solid structure 
of our Constitution. If we knew even approximately what it 
is which keeps the English people so loyal to the throne—so 
much more reverent to the throne for instance. than either 
Spain or Greece is ever likely to be again, and so much more 
reverent than even the United States are to the President— 
then we might venture to meddle with the titles which elicit 
this feeling, so long as we were quite sure that we did not 
alter any whieh is very closely associated with the roots of 
that reverence. But this isnot the case. The most thoughtful 
statesmen would say at once that while they rejoice in and 
share the feeling which makes Englishmen so loyal to 
the throne, they cannot pretend to understand its 
whole popularcharm. Mr Forster referred a good deal of it on 
Thursday night, and no doubt with much trutb, to the per- 
sonal respect which the present Queen has earned from all 
her subjects. But clearly though that has strengthened 
the feeling, it has in no degree caused it. For it is 
& feeling which survived the shock of reigns in which 
a good deal more of contempt and ridicule than of re- 
spect, was inspired by the English monarch. And if we 
let matters alone, it would probably survive such shocks 
again, if we were ever destined to incur them. But if we do 
not, though no one can be sure that a change in the style 
and title of our Queen to one of a more magnificent if of a 
more tawdry character, may not by possibility increase the 
liking of the masses for the throne, no one can be sure that 
it wil not very seriously diminish it. Assuredly the English 
people is not one on which it is safe to try innovating experi- 
ments in matters of mere sentiment. It is just one of those 
cases in which it is quite possible that by a little overshoot- 
ing the nark of the traditional public feeling you may 
entirely and permanently weaken it. It is quite certain that 
the titles “King” and “Queen” excite no sense of ridicule 
or dislike in the popular mind of England, It is by no means 
so clear that the titles ‘“‘ Emperor” and “ Empress” do not. 
Therefore, we say a wisely Conservative Government would 
not have advised a change, which, though it might possibly 
be for the better as regards its effect on the masses, will much 
more probably, considering the exceeding attachment of the 
English people to old English traditions, turn out to be for 
the worse.. 

It seems to us idle to argue that the new title will only 
apply to India, and will oot, therefore, affect England. You 


eee 


might just as well say that because an Irish earl is only a | ought to be restrained within the narrowest limits. 


peer of Ireland, and not a peer of England, his title does not 
affect the minds of the English people. It is not the official 
use of the title, but the popular use, which is to be 
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first changed, there will be a very material rise in the value of , is an Empress, whether in England or in India, she. 
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will be called Empress, both in England and in India, | 
If the Princes and Princesses are Imperial Highnesses, 
though only in relation to India, they will be called Imperial | 
Highnesses when no one is thinking of India. You cannot 
give a name and then restrict its use. Names, directly they 
are known to apply, are the common property of the tongues 
of the people, and whatever influence, whether for good or for || 
harm, the title of Emperor or Empress may carry with it, it | 
certainly will carry with it in England no less than in India || 
directly it is known to be properly applicable. 

Again the excuse for the new title, that the people of India | 
earnestly desire it, is obviously worthless. The people of || 
India have not been shown to care anythiny about it, and it ie | 
not probable that they care at all. They know perfectly well 
that we rule in India as conquerors cf India; and that is a 
claim which does not depend at allon the particular name | 
chosen for the sovereign. Whether it be Queen or Empress, | 
they know that a great army and navy is behind the name, || 
and that is enough for them. If the Queen likes to be called || 
Empress she will be called Empress, If she prefers to be | 
called Queen she will be called Queen, but she will not be {| 
thought of in any different way whether she calls herseif the + 
one or theotber. It isnot t e magic of traditional and his- | 
torical associations which constitutes the chief charm of the | 
Queen’s authority in India, it is, to the natives of India, the 
far greater magic wielded by a powerful sword. i 

On the whole, then, we take it that the importance of | 
this change depends on its effect on the English people, and 
no cne knows, or can know, what that effect will be. It may, |! 
possibly, enhance the magic of the throne; it may, more || 
probably, greatly diminish that magic, by putting a new strain || 
on areverence which has never failed to answer to the appeal | 
of ancient associations. And it may have no important effect | 
at all. But, at least, it is no proper task for a Conservative | 
Government to make such very delicate experiments on the | 
nature and extent of a loyalty which was never heartier than ! 
it is now, and never more efficient for all the purposes of our 
ancient English Constitution. 











INDIAN GOVERNMENT. | 
THE squabble between Lord Salisbury and Lord Northbrook | 
about the Indian Tariff Act and its disallowance is superficia!ly | 
a mere personal question, and not a pleasant one. Nor did | 
the debate in the House of Lords this week improve the | 
temper or widen the view of the disputants. But during the | 
discussion, however, glimpses were visible of the real issue, | 
which is a very grave one. The point is whether India is to ; 
be governed from Westminster or from Calcutta—whether the | 
moving mind in policy is to be the Secretary of State’s mind | 
or the Viceroy’s. The controversy is not new; it was debated 
with great force during the discussion which followed the | 
dispossession of the East India Company, and Mr John Stuart | 
Mill’s Minute on the subject has been lately reprinted in the | 
Lords’ Papers. But many politicians who have interested | 
themselves in Indian affairs of late years have insisted that | 
the interest of the native population, as well as the stability | 
of Government, demands that India should be governed in 
India ; that the Viceroy and his Council should have despotic | 
powers, with ultimate responsibility, of course, to the Imperial | 
Parliament, but during the period of action unrestrained by | 
any checking authority in England. It is natural that this 
view should commend itself to Viceroys and Anglo-Indian 
statesmen conscious of power and earnest in conviction ; nor | 
is it less natural that the friends of native interests should 
think that close contact with native sentiment, and immediate 
observation of native needs, are more likely to procure just 
and kindly government than the high and rigorous policy of 
a Secretary of State who knows India only through blue- 
books. Thus we find that every strong Viceroy—Lord North- 
brook no less than Lord Mayo—has asserted his independence 
with more or less energy and resolution, while Mr fawcett 
and others are constantly urging that the interference of the 
Home Government in Indian policy is purely mischievous, and | 








i 


We have no doub!, however, that the India Office is in the 
main right, and that successive Viceroys have been wrong in| 
their controversy. Mr Mill’s argument against the inde- || 


feared, and there can be no doubt that a grander title | pendence of the Indian Government in India is, as far as it | 


cannot be given to aby one without its being commonly | goes, conclusive. 


He cails this Viceregal despotism, uncor- || 


heard in the mouths of the multitude. If the Queen | rected by Imperial control, ‘‘ the very ideal of badness” as a | 
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Government, almost, he says, like an 
“trivanes for secaring that the dependent couatry should 
« neither have the advantage of governing itself nor that of 
“ being governed by a country more civilised and enlightened 
“than itself.” He moet strongly insists that a dominant 
country, in the relation of England towards India, ‘‘ violates 
“the obligations of its own position if it does not assert 
“power correlative with this responsibility. From the 

“ necessity of the case its power must be exercised by delega- | 
« tion, but the governing country has not the moral right to 

“delegate its power without reserving its control.” Bat 
Mr Mill’s argument, conclusive as it is, leaves out of sight 
| some considerations, less prominent, perhaps, eighteen years 

ago than at presezt, which appears to us to involve the most 

important consequences. Among all the objections to sur- 

rendering the control of the Home Governmert over the 
|| Indian Government, there is none more cogent than this—that 

the Government of India from its changing character is unfit 

to frame and carry out a great policy without check or 

guidance. The fact that the Indian Government is a changing | 
| one is indisputable, but it eseapes general observation, and it 
‘| may even be thought paradoxical to compare it in point of 

'| stability with the Home Government, in which the Indian 

|| Seeretaryship changes hands abdut every third year on the 

} average. The truth is, however, that the Indian Government 

‘| is much more changeable than is at first apparent, while the 

!| India Office, on the other hand, is much more stable. 


| Few persons in England, probably, have got hold of this 
i elementary fact that the personnel of the Government of 
| India is wholly changed in every five years or so, that not 
|| only the head changes, but the principal members also. Of 
;' eourse, it is known that the Governor-General’s customary term 
| of power is only five years, but it is not so often remembered 
i that the ordinary term of a member of Council’s service is | 
‘| also no more than five years. It is very unusual for a mem- 
|| ber of Council to enter upon a second term, and this is easily 
i explicable. An Indian career ends, it may be said, at fifty- 
| two; and a man must have completed a long and successful 
' service before he enters the Viceroy’s Council. But at the 
| close of his five years’ term, he has, as a rule, to leave India ; 
he goes away and nothing is heard of him any more. 
His experience is az completely lost to the Council in 
\} Caleutta as if he were dead and buried. But this is 
1 not all. A new man—perhaps an equally able man—takes 
ll his place, but in India every new man and the more 
| certainly if he be an able man, is passionately eager to 
| “yeform’’ something, or very often, everything. To “ re- 
‘ form,” in official work, means, most usually, the undoing 
by the new comer of his predecessor's labours and the con- 
| struction ot a new fabric—administrative, financial, or (in 
the Anglo-Iudian sense) “ political,” in the place of the old. | 
H Moreover, this change must be made hastily, for the man who | 
comes into oflice teeming with novel theories and burning | 
! to put them into practice has only five years at the utmost, | 
‘} in which to complete his projected revolution. And five | 
}} years, though a considerable fraction of an Angio-Indian | 
'} oficial life, isa short time for the execution of far-reaching | 
| reforme. But further, the brevity of the time stimulates the 
intellectual passion, already in excess, of a reformer ne*ly 
placed in power. The Anglo-Jndian statesman has been 
reared in a hotbed of eager controversy, in which every man 
hopes to attain victory by practical demonstration. There | 
is, probably no society in the world so rent into intellectual | 
factions as is Anglo-Indian society, and the issues which 
divide them are the subjects of Anglo-Incian administration ; | 
so that each in turn hopes to confute opponents and to prove | 
his own case by direct official action. Nothing, for instance, | 
ean exceed the earnestness and acrimony with which the 
Anglo-lodians attach themselves to the political sects that | 
are opposed to one anoiher on the subject of land tenure. 
ij And the same thing is true of taxation, wilitary expenditure, 
| foreign relations, and so on. 


4 The Government at Calcutta is, therefore. in the hands of a 


ae eee 


i 
t 


one 


_ 


i 





wee 


' 
‘ 





RE 
ee 


4} temptuous of other people's opinions, very much bent on 
4 reforming,’ and, above all things, all ina hurry. Everybody 

knows that he has to leave his work behind him in a very 
short time, and he wishes to make bis mark before he goes. 
kt is true, on the éther hand, that the Dome Government 
obanges aie); at least, all changes of Government, and often 
tHe imternal movements of our Administration, send untried 
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' | stocks to between 30 and 40. 
} suceession of changing erctaries, very vehement, very con- | such catastrophe. 
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‘intentional con- , men to the India Office. But then the change does not go |’ 


deep. The statesman who has to bear the burden of Par. 
liamentary responsibility is removed and another takes his 
place ; but the tradition of policy is preserved even more 
carefully in the India Office than in other departments of the 
public service. There is not only the Permanent Under 
Secretary and the permanent staff of the office, who have, ag {! 
they ought to have, great influence over an inexperienced 
Secretary of State, but there is also the India Council, ex. 
pressly established as an advising body, storing up accumu- 
lated experience, and aiding Conservatives and Liberals alike 
with their counsels, These are the only elements in the 
whole system of Indian policy that can truly be described ag 
permanent. But if we were to follow the advice of Mr 
Fawcett, and assent to the demands of the Viceroys, we 
should nullify the action of this permanent element 
altoge ther, and give supreme power, practically irresponsible 
power, to the Calcutta Government, to the most mutable 
Government the world has ever seen. It is enough to state 
this to show its absurdity ; the instability of the Government 
of India in India is the strongest reason against leaving it 
absolutely uncontrolled, and the only available check upon it 
is some reference—though in what degree and form may be 
fairly disputable—to the India Office. 


THE RECENT FALL IN SECURITIES. 

Durine the fall in foreign securities six months ago the com- 
ment was often made, and tosome extent with much justice, that 
the Stock Exchange bore its losses very creditably. Many jobbers || 
and brokers must have been large holders, and brokers could not 
but have lost through their clients; but in epite of the utter 
collapse in Turkish and Peruvian stocks, and a partial 
collapse in Egyptian, still there were hardly any 
failures among the members—much less failures on a 
large scale, such as a great fall might have been ex- 
pected to occasion. But now the Stock Exchange is evidently | 
in trouble. In connection with the last settlement there 
have now been 21 failures. Only one, it is said, is of real 
consequence, but the number itself is a bad sign, and, 
judging by the movements in the market during the last two 
days, there is probably more trouble to come. “ Accounts” 
are still to be closed, and what the result will be must remain | 
uncertain until all these forced sates are over. Bach new |, 
depression is apt to affect another stratum of members, who 
would just be able to save themselves but for the last two or 
three per cents. of difference. How comes it then that the 
Stock Exchange, after bearing up so long, is at last found 
to be weak? We have suggested an answer more than once of || 
late in our money article, but now that serious trouble has 
come we may explain it rather more fully. | 

Negatively, it is quite evident that there is nothing, | 
by itself, in the magnitude of the fall with which we are now 
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dealing to account for so many failures. We subjoin a table 
showing what has been the fall in the two principal markets 
Engiish railways and foreign securities—between the end of 
last year and the close of last week, when prices had ‘about 
reached the level at which the speculative engagements’ con- 
tinued at last settlement were made up. From this it is plain 
we have had no recent fall applicabie to an equal mass of 
securities and of equal extent to that which attended the 
Turkish collapse last October. On that occasion, ‘as ‘we 
showed, there had been a sudden decline in value of about 34 
per cent. in a mass of securities which represented about 
157,822,0001 of money’s worth, according to the prices | 3 
reviously current. Inthe mass of Turkish securities alone, } 
the difference ina few months was 37,950,000/, or 46} per \\ 
cent., and the fall per 100/ nominal stock amounted in nat | 
Bat now there has been no | 
In foreign stocks, Turkish, Egyptian, and \| 
Peruvian, are not so very mnch lower than they were two | 
months ago, the difference bing generally one of a few per i 
cents. only, and the difference in most other cases ‘is valso | 
very little. The greatest recent change here is in Argentine 
securities, but the fluctuaticn is much less than it was in}! 
Turkish and Peruvian stocks, and the entire mass of Argen- 
| 





tine securities, quoted as authoriséd in the Stock Exchange 
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official list, is only 17,887,000/ nominal, This is clearly 
nothing to the fall which culminated last October in the foreign 
market. Nor in English railways, with perhaps three excep- 
tions—North British, Great Northern A, and Sheffield—is 
there,anything unusual in the. magnitude of the recent fluctua- 
tion. In only two other cases, viz., Caledonian and Midland, 
does the fluctuation exceed 10 per 100/ stock, and the excess 
is very slight. But more than once during the last few 
years we have seen fluctuations of 10 per cent. and up- 
wards in. a short period in many of the ordinary stocks 
of English railways—particularly so in the spring of 1872 
and the spring of 1873. And yet no harm in the way of 
numerous. failures either happened or was expected. As 
regards the fall in North British, Great Northern A, and 
Sheffield, the entire nominal amount of these stocks is only 
about 12,000,000/, of which only a part would be floating in 
the market, to be the subject of speculative operations. Even 
in Great Northern A, and Sheffield, moreover, the present fall 
has been paralleled—in Great Northern A in the spring of 
1873 ; so,that-the only depression which can be said to be 
without precedent, except in time of panic, is that in North 
British. A single incident of this sort occurrisg along with 
a fluctuation in other securities such as we now see, could not 
at all account for the great. weakness of the Stock Exchange. 

The explanation is, first, that the effeet.of the fluctuations 
| igs cumulative. Losses are met up to.a certain point, but the 
= are felt all the same, and so at the last it isa loss 











which would pass unperceived at other times that makes the 
difference between solvency and failure. The speculative 
world of and about the Stock Exchange is as a whole poorer 
than it was two or three years ago. Hence the comparatively 
small fluctuation of the last two months has produced an effect 
apparently out of all proportion. 


Second, the present depression itself is to some extent the ; 
result of the former collapse, from which there has been no 
real recovery. This is undoubtedly the case in the foreign 
market. After a great fall prices do not settle all at once at 
the low level established. Many operators, often from sheer 
obstinacy, elect to hold on; their action encourages a certain 
amount of buying; the repurchases of operators for the fall 
create some stir; and so there is a succession of eddies against 
the permanent set of the current. But as time passes and no 
real improvement shows itself, the obstinate are tired out one 
after the other, or those who have lent them money insist at 
last upon repayment. At the same time the speculators for 
the fall are tempted to resume operations. Hence what we 
see now in the foreign market is practically the mere sequel 
of the collapse of last October, and it is naturally accompanied 
by more troubles as the secret insolvencies really created 
months ago are declared. It is not so plain how 
a@ market like that for Engiish railways should be 
affected, bunt the reason is that a certain class 
speculate all round, and consequently one speculative 
market sympathises readily with another. There have been 
special causes to weaken the English railway market as well; 
but, apart from this, it would have been rather singular if a 
great collapse, like that in foreign securities, had not produced 
some effect on English railway stocks that were speculatively 
held. The depression once begun in a new group is also 
cumulative and aggravates the original collapse. 


To these explanations we may-now add a third—the evident 
want of new investment money for all but securities of the 
first class; a want whieh has been a source of increasing 
weakness in the markets, and not being sufficiently | 
jattended to by speculators, has become at last of disas- 
trous effect. They have been poorer to start with, and they 
heve gradually had a larger and larger mass of stock | 
to.carry in proportion to\their means. The permanent condi- | 
tion of the steck markets is; that there are almost consiantly | 
sales by real holders. -People.die, and their estates have to be | 
realised and divided ; or money is:required for a new business, 
or exteadivg an old busjness, or for some investment.not of a | 
Stock Exchange nature. Thus the ordinary daily course of 
events causes sales, and this alene, if buying is prevented 
from any cause, and apart, altogether from a pamic among 
holders, or.a pressuxe of sales by them, would inevitably, after 
a certain interval, depress. prices. It is too slight a. cause, 
at first, to check. speculation, but, as month after month | 
|| passes, and stock accamulates in the hands of dealers, the 
|| Speculators areeverborne. They cannoi find money to take all 

the stock offered, amd they are weakened still more as their 
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margins run off with each successive fall. Now this is what has 
happened of late, we believe, in English railway stocks more 
especially. The speculation for the rise there which has now col- 
lapsed commenced: rather more than a year ago, and, with inter- 
vals of weaknegs, such as occurred last September, went on 
increasing up to the first week of the present year. Mean- 
while a certain.amount of stock was always being sold for 
delivery; and as the investing public mostly held. aloof, 
excepting as fo a few stocks when prices fell last September, | 
it was inevitable the speculator would be overborne. Lately, ; 

' 


2 


some,stock has also been sold; to realise advances, or by halders 
who do not intend ultimately to deliver, but to buy back cheaper, 
so that the difficulty of speculators for the rise is aggravated. 
All the while, too, in the foreign market investors haye been 
not only holding aloof, but have had a marked disposition to sell 
all but a few etooks. Much of the money, it may be said, must go | 
back into Stock Exchange securities.at some time or other; the 
realisation of eatates, for instance, must be compensated by 
equivalent reinvestment ; investments in securilies not of the 
Stock Exchange, such as land and houses, will cause digplace- 
ment there. But all this will only be eventaally, and mean- 
while the impoverished members of the Stock Exchange, and { 
their attendant speculators, have to find more and more money 
to hold the securities poured in upon them. The wonder is 
that in such circumstances the depression has not been more || 
than it is, and the failures greater and more numerous. 


It is also suggested that there has been a real want of new || 
money, that trade has been bad and savings less. But we 
doubt if this has been areal cause. Unless there has been a 
loss of capital, which would also make money dear, there is 
nothing in this to lower the value of securities ; and money is 
not dear, but cheap. There must have been savings in 
many businesses, and, although these may have been small, | 


; 


| 


j 
new creations and new issues of stock have beenstili smaller. But | 
for the special circumstances mantioned, the general tendency || 
in the Stock markets would probably be upwards, cr at least 
steady, as it is we believe in all the better securitics at the 
present,time, whether belonging to the Stock Exchange or | 
not. i 


The practical question is, whether the trouble is at an end, | 
and if what we have said is,well founded, the presumpzion is 
not in the affirmative. The past collapse having been of a |} 
kind to cause failures, and a moderaie fall having now caused i] 
so much trouble as we see, this trouble itself can hardly fail |! 
to lead to more difficulties, which may also be cumu- i) ‘ 
lative. The whole are coming upon a weakened market, and i 
until everything weak is exposed, and stocks are all in the }| 
bands of really strong holders, we must expect continued 
uneasiness. Mogstvof the failures of the last few days bave 
been, it is said, among very young members, bat the | 
differences altogether have been considerable, and the kind |, 
of business which these young members have been enabled to |) 
carry on, at leasts suggests the probability that the mischief || 
in. some cages may have gone a little deeper. The best sign || 
now is that some purchases for investment are being made | 
at. the reduced prices, and at a point there is no doubt there || 
will be more of these purchases. i} 
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co Price ~ i 

Dec. 31, Mareh. 10, | 

1875. L876. Fall. | 

Caledonian .-cococcescerspeorescecereesse EE ayseve REE. \ -csoges 128 ji 
reed BGR ..pccccccesagepsovegscceess OO scsnes 45x48  ....... ‘SST 
Great Northern .............sccccceeses BIR one 00s 1324ad ...... 4: 
PINE csi nasccdeksacenaenspapesines a 13Gaxd_...... 12 
iat ORNs. nnsnerneenoegesarer? A205 on ecce OO aan 93 fi 
Lancashire and Yorkshire............ i 132aud ...... 8% i 
London and Brighten..............++++ 2) eee LEGER: «2.008 +12 {} 
BHUOA «0. .cccccccccccsedcccceceraepsece BBE’... WWigud ...... +12) 
London, Chatham, and Dever ...... ZGE  everee 2BG ween 2% {i 
Litto. Arbitration Preference...... SU ..+++- is... tenets 
London and Nosth-Western ......... 1GBR  coceee 142 dad asics! aan 
‘London aud South-Western ......... 126% ...... 123ead ...... 4 i 
Manchester, Sheffield, and Lincoln &7% ...... T24xd% ...... 13 |) 
Deo deberred .....0,00.2ccccccccoseoeees a ll 114* li 
Metropolitan ......-:secsessseerreeseees 102%... W8axd ..... zh ih 
Metropolitan District ........0.. +++ MOG ween + i 1 
Do preference ........+-.+-+++seeeeees ong ee 97: eee $15 |! 
Do Msnccnnisstaredasacntinntel eee laud ...... Bb | 
North British ..........-.scecesceessese L2h ge sense , 258 Fi 
North-Eastern Consols ..... ......... i) l5igxd ...... 99 8 
Sarath Beatate ncapeeseaeseanesonens sees SEs ante 124gxud 5? 
DO OUIOG wrecnaees carp cncssscesses BT. ceases 119xd ti 
* This price is exclusive uf the privilege of receiving an allotment of new stoct i 
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ForgEIGN STOcKS. 





Price. 














| ~ 
4 a 31, March 10, 

1875. 1876. Fall. 
|| Argentine 6 % 1868 ......-++-+e000e a wseunh G9xd seas * 
I] Ditto, 1871 ........ccsesceeeereeseoees eo 58xd_ wee. 28 
|} Austrian Silver Rentes ........+--+++ rs iaones 604xd...... 38 
|] Brasilian 5 %, 1875....0-..0--sscesseees OA i Rinse hs ee 8 
|| Buenos Ayres 6%, 1870.......00+00+++ BP visvseee a _otteees “4 
1 Ditto, 1873 ....cccccsccccccsccccesoees 80 wcaaee ro sean a 
1! Chilian, 1873 ...........sscccccccersoeee 89 ecccee 82}xd joven 
|] Egyptian 7 %, 18G8..........s0.seseeres es as wees 11} 
FO: BOTS cccesensesvnsssecsinesenens ar 5» ened GIR sneees 8s 
SET Oo ccacancnisatnceesbidiones es ere 114 
Mt ET. ccnscsccnnnncsteseuhoninene 1OBR  ..000 102ixd_...... +3 
| Hungarian 5 % 1873 .....--ssseseees  ——- G7$sd oe 2% 
| TAO I scsinncconensernnsese a stele 8$4xd 12 
| Italian 5 % 1861 .........cccccesseseeees 7T3E owes «= TOs... le 
| Japanese 9 %, 1870.......cesseeeeeeeees 112 ereee 108Ed enone % 
Se NE B Bi ncicessconeccoounsoctnncvenens 128 ..saee DF senses 2 
|| Peruvian Se aay TP peters es etdaws 6 

DUET INT conccensvensssrssoone 26... _ eat 6 
Portuguese 8% .......ccsceresssecceees GEE  cccses DBRxd cesses +é 
Russian 5 %, 1873 .....0.00.--ccecseees os senent 985 cn eee “—s 

BTM Et BOSD caccnccsscnnerrersee een Es eae +3" 

Santa F6 7% ....cocccccscsesccesesveees ee” ccna 9Oxd as ence 103 
| Spanish 3 % ..........ccccercsecceessseres DE aecses a == peacad ae 

Turkish 5 % General Debt............ a ee asenee 34 
1] Ditto 6%, 1869 .....eceescesosseesse ROE sss ee 4 

Ditto 9 ¥ B and C Bonds ......... OR suenas ae 3 
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| course of ordinary banking business, as it is carried on in 
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| Tux Ramway Trarrics ror 1876.—Now that a consider- 
} able part of the current balf-year has elapsed, it may be useful 
|| to analyse the weekly traffic returns as far as they have gone. 
It is known that the traffics have been “ indifferent,’ but a 
statement covering a considerable period shows where the 
| weakness has been most manifest, and in which description of 
| traffic. The following table gives the results as to eleven 
|| principal companies for the past eleven weeks, including the 
| week ending January 2nd or 3rd, jast at the turn of the 
year :— 


| Rartway Trarric Returns, distinguishing goods from passenger traffic, 
1 for the first 11 weeks of 1876, compared with the corresponding 
| period of 1875. 

Total 
| 























Increase. Passengers. Goods. 

|| London, Chatham, and Dover...... 4764 ... B2o4 1,540 
| London and North-Western ...... 35,338 ... 21,037 ... 12,301 
PGUEOGNOED . sisisccsncns scessersenses 16,248 ... 9,514 ... 6,729 
SE SEUNEED © dxncevevectnsennsenss 59,249 ... 3,454 ... 55,795 

|! South-Eastern ..........cccseecereeeee PERE nee = RE wee 6,519 
GINS > carson csccennsheenaseoes £825 ... 4,608 ... —1,783 
|| Great Northern..............seseceeees —812 ... 11,872 ... —12,184 
|| Lancashire and Yorkshire ......... 24.860 ... 12,253 ... 12,107 
|| London and Brighton ...........++ 12,400 ... 6861 ... 5,539 
RINE Sincsncenavasuecnesoucnsecnsis 1226 ... 4,212 ... —2,986 

| Se acihibtiiaiscesdinibersascensaliapiande 28,080 ... 11,088 ... 16,992 
| DORN cccesisesiononie 193,794 93,225 ... 100,569 
* This total includes the receipts in January, which were included in the last half- 


year's account, as this company makes up its accounts to 3lst January and 3)st July. 
From this it will be seen that there is a total increase of 
193,794/ of gross traflic, a comparatively small increase, and of 
this amount 93,225/ is from passengers, and 100,569/ from 
goods. The failure of the goods traffic to continue the re- 
covery shown about this time last year, is thus as marked as 
it was in the second half of 1875. The statement, moreover, 
is an unduly favourable representation of the present state of 
things, because much of the increase took place in the above 
week ending January 2nd or 3rd, of which only a part can 
| belong to the current half-year, while the traffics since the 
= commenced, have been gradually becoming less and less 
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satisfactory, only one or two weeks making an exception. 
The companies which are suffering most, are evidently the 
North-Eastern, Great Northern, Great Eastern, and Sheffield. 


i 


among the large companies, are having a moderate steady 
increase, and the Great Western has an exceptionally good 
return, explicable of course by the fact of the great strike and 
lock-out of last year, which caused an unusual diminution in 
the period with which a comparison is made. The next few 


E London and North-Western, and Lancashire and Yorkshire 
' weeks will apparently be trying to the companies generally, as 


the comparison will be made with a period of good traffics, 
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| question. 
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due to the revival of trade which had commenced before, 
and was no doubt arrested by, the Aberdare and Collie failures : 
but it would be premature to assume that there will be a 
material falling off, although a large increase seems out of the 
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Tue Austrian Banks tn 1875. The telegrams and corre- 
spondence from Vienna during the last fortnight show that 
the banks there are still suffering from the bad business which 
began to be liquidated in 1873. The Anglo-Austrian Bank, 
in which there is a special interest taken here, owing to its 
connection with the London market, is one of those which 
have a gloomy account. The “losses’’ last year are reported 
to have been 5,000,000 florins, or about half-a-million sterling, 
while the profits were 2,400,000 florins (240,000/), leaving a 
net loss of 2,600,000 florins (260,000/). The company is to 
pay an interest dividend of 3 florins per share, but this is 
effected by a payment from the reserve, which will be reduced 
to 600,000 florins, or 60,0007. The Credit-Anstalt, which ig 
an equally important, if not more important, institution, hag 
also a poor account. The profits here are put at 2,440,000 
florins, and the losses at 2,174,000 florins, leaving a nominal 
balance of 266,000 florins, or 26,600/, of net profit. The 
telegram also states that this company also proposes to 
put aside a sum of 1,733,000 florins, or 173,300/, for 
future losses, besides 83,000/ for a special fund, after which 
a reserve of about 100,000/ will remain. Judging by a recent 
fall in bank shares on the Vienna Bourse, equally unfavour- 
able reports are expected in other cases. The liquidation of 
1873 and its after effects have thus been very prolonged, 
though it is hardly possible we have not now seen the worst 
of it. It should, of course, be understood that probably most 
of the losses in the above cases are from what we should call 
financing, and do not arise from bad debts incurred in the 





this country. 


Traian Frvance.—The sensation produced in the Italian 
Chamber by the financial statement of Signor Minghetti is not 
surprising. Italy, after long years, has, as we have frequently 
pointed out of late, arrived at a moderate degree of financial 
prosperity. A chronic annua! deficit of eight millions sterling, 
ten years ago, has at last been extinguished, the closed ac- 
counts for 1875 showing a deficit of about a million only, and 
the Minister now affirming that, judging by the results for 
1875, there will be a surplus in the current year of 400,000/; 
while the budget for 1877, now brought in, is estimated with 
a surplus of 600,000/. Of course, these surpluses are liable to the 
observation that they are only estimates, but Italian financiers 
have hitherto been so prudent, and have been so little afraid of 
acknowledging a prospective deficit, that some dependence 
may be placed on these statements as a fair estimate of the 
present financial position, The account for the first month of 
1876, which we noticed a few weeks ago, appears rather un- 
promising, but the Minister, speaking with all the data before 
him, is no doubt able to disregard the appearances of a 
particular month. The result in Italy is the more satisfactory, 
because, as might have been expected, the first effect of the 
purchase of the railways, in which the Government has been 
engaged, will be an increase of the annual burdens of the 
State. The Roman lines, the Minister stated, will cost, 
200,000/ a year, and the Lombard lines 240,000/ a year, | 
though the Southern lines, it seems, have been purchased on 
such terms as to involve no additional charge. But, notwith- 
standing this additional charge, the finances will be in 
equilibrium. Now that Italy is financially prosperous we 
hope some attempt will be made to deal with the depreciated 
paper currency. 


—__----Pearxr————— 





BELGIUM AND THE Fatt in Sitver.—The Belgian Govern- 
ment and Parliament, like those of greater States, have had a 
share in the difficulties arising out of the fall in silver, and the 
action of the Finance Minister gave rise to an interesting 
debate in the Chamber on Wednesday last. Belgium is one of 
the countries of the Latin Convention, and its share in the 
silver coinage of the present year being fixed at 10,000,000 
francs, the Belgian Finance Minister, it appears, has effected 
a clever operation by buying the silver required for account of 
the Government, and then getting it coined, the profit 
being estimated at 10 per cent., or about 40,0007. M. Frére 
interpellated him on the subject, challenging the purchase as 
unauthorised by any vote of the House, and the Minister in 
reply, while maintaining the lawfulness of the transaction, 
substantially admitted tue fact that it had taken place, and 
promised to lay the accounts before the House. He had ob- 
tained the necessary funds by selling 3 per cent. stock at his 
disposal, and his reason for making the purchase, besides the 
benefit to the State, was in order to increase the reserve of the 
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National Bank of Belgium, which bad last year been under 
what it ought to be. Upon this answer there foliowed a some- 
what animated conversation, M. Frére maintaining that, by 
coining 5-frane pieces with silver which had only cost 


Minister asserting his perfect right to do what he had done, 
under the monetary convention to which Belgium is a party, 
and which prevents any new measure until 1880. The incident 
is another illustration of the present difficulties of the double 
currency countries, which we discuss elsewhere, and we are 
glad to see it is likely to lead to a debate in 
the Belgian Chambers, which will no doubt be most instruc- 
tive, as former debates on the same subject have been, The 
language of the Minister, in speaking of the reserve of the 
National Bank of Belgium is, however, noticeable, as indicat- 
ing that a considerable part of that reserve probably consists 
of silver, as is the case with the reserve of the Bank of 
France. 


A New Bankruptcy Bitt.—We are glad to see that the 
Attorney-General, in reply to a question put to him on Tues- 
day evening, has intimated the intention of the Government 
to introduce a Bill to amend the Bankruptcy Act of 1869. 
We have expressed more than once the dissatisfaction of 
bankers and merchants at the way the latter Act works in 
practice, and which is now all the more felt on account of 
the great magnitude of the liabilities which are being 
dealt with through the failures of last year. The reports of 
the Controller in Bankruptcy have also shown that the Act 
is producing less and less satisfactory results each year, as the 
skill of a certa'n class of solicitors and accountants in turn- 
ing to account the deficiencies of the Act is improved by ex- 
perience. We trust that on this occasion the suggestion we 
have so often made—that creditors should have the option of 
leaving the estates of insolvents to be wound up by a Govern- 
ment department—will not be overlooked. If creditors had 
been very able and willing to look after insolvencies them- 
selves, the last Act gave them increased and perbaps sufficient 
facilities for so doing; but in practice, as we always feared, 
creditors do not avail themselves of such facilities, and estates 
get into the hands of accountants and solicitors with much 
profit to themselves, and also to the debtor, who is often the 
real employer of both, but with the almost complete sacrifice 
of the creditor. Were a Government department to compete 
for the busin2ss of winding up estates, creditors, we believe, 
would be disposed to exercise their option in its favour, as 
the administration would be more disinterested, and general 
complaints like those now made, and which are of no effect 
when directed against a miscellaneous body of professional gen- 
tlemen, could not buat be listened to where a public department 
was responsible. With such a department at work, and with 
a good Chief Judge solely occupied in the business, we can- 
not but think that some improvement in winding up insolvent 
estates would ensue, and that the existence of this efficient 
administration, with a Chief Judge to inquire into cases of 
misconduct, and send them for trial if necessary, would 
have a deterrent effect upon those becoming insolvent, and 
contribute to their stopping in time. The business, we fear, 
will never be very satisfactory ; but the Act of 1869 having 
been found utterly wanting, like its predecessors, there is 
nothing for it but to try another experiment. 

Tue Boarp or Trape Ficures ror Fesrvuary.—In our 
Supplement last week a misprint occurred on p. 5, and was 
repeated on pp. 6 and 15. The heading of each of the tables 
commencing on those pages referred to the ‘Month ended 


|“ February 29,” but should have been “Two Months ended 
| “ February 29.” 


CROSSED CHEQUES. 


TO THE EDITOR OF THE ECONOMIST. 


4f 40c, the State was really manufacturing false money, and the 
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“ banker contrary to the provisions of this clause shall be held 
“to be not a good payment.” 


2 —_————— 
j 
| 


—E 


Sir,— The time of the House yesterday was so entirely occu- | 


pied with business earlier ou the list, that I was precluded 
from moving my Bill, “Cheques on Bankers,” and from inti- 
mating that I should then await the Lord Chancellor’s Bill, 
whicb, as a consolidation of the law, was a better medium 
than my own for an adjustment of the questions raised by the 
judgment in the case of Smith v. The Union Bank of London. 
The Chancellor's Bill wil!, however, need a few, though im- 
portant alterations, The 7th clause reaffirms the law, but 
does not enforce it upon the banker, and it requires an addi- 
tion of some such words as these:—“ Any payment by a 





NN ee a 


The 9th clause provides that a person taking a cheque 


crossed specially ehall not have or give a better title than he 
receives ; but then it adds an immunity to the banker through 
whom such cheque shall have been cashed. 
the reasonableness of exonerating the banker from the respon- 
sibility which affects every successive holder of the cheque. 


I do not perceive 


The 9th clause extends its protection only to cheques crossed | 


specially, i.¢., to an infinitesimal portion of crossed cheques, 


and would exclude the thousands of cheques crossed generally, 
which are issued by the Bank in payment of public dividends, || 
and by railway companies in the distribution of their 1 
dividends. The discouragement to theft, designed by this || 
clause, would te ineffectual unless it be extended to cheques 1 
crossed generally, with the qualification, if needs be, that they | | 
be made “ payable to order.”—I remain, Sir, your obedient || 
servant, J. G. Hussar. i 
4 St Helen’s place, 15th March. 1} 


THE PUBLIC REVENUE AND. EXPENDTURE. | 

The following are the Receipta on account of Kevenue 
during the week ending March 11, as compared with the 
corresponding week of last year :— 


Receipts of Corresponding it 
Week Ending Week of 
Mareh 11. 1875. 
£ £ 
QRBRCE. co cocccrcsccceccccsesee 450,000 ...... 344,000 
BERENS  .c-ccccccccccesccescece 1,503,000 ...... 1,493,000 
RIGID iis cenne-nscven+seneveese 231,000 ...... 236,000 
Land Tax and House Duty 60,000 ...... 59,000 
Income tax .....ccccccoseeres 144,000 ...... 110,000 
Pest Office.........cccccccosees 259,000 ...... 220,000 
Telegrapns § ..cccocecccecescee 50,000 
Crown lands .. .........ss0s0 | —, nil. 
Miscellaneous... ........+06 CP «acces 36,945 
NE sisi ddeseubiccanin REET GOO  siicss 2,548,945 


The total receipts of the previous week were 1,847,690/. 
The Exchequer issues of the week on account of expea- 
diture were 2,3815,7U8/, viz. :— 








£ 
Permanent charge of debt ...........cccoseeseesseees 419,242 
Interest on local and temporary loans ......... .. 4,375 
Other charges on Consolidated fund ............... 5,000 
UE DEPORGND: - ccavacaccetsdnscenoceceecseieernzesces 2,387,091 
2,815,708 


During the week the cash balances have decreased in the Bank 
of England and increased in the Bank of Ireland as follows :— 





Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on March 4...... 4,921,108 1,168,042 6.089, 150 
— March 1l...... 4,538,445 1,239,986 5.778.431 
Tia cthidicnnnnen isa 71,944 <a 
BOO gscseccuncscens 382,663 ee 310,719 





yorectqn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
raRis, March 16. 
The returns of the Bank of France for this week, last 
week, and for the corresponding week of last year, are as 


follow :-— 
Desror. 


March 16, 1576. March 9, 1876. March 15, 1875 

t f ¢c f e 

Capital of the dank ........000. 182,500,000 0 182,500,000 0 .., 152,500,000 @ 
Profits in addition to capital 

(Art. 8, Law of June ¥, 57) 8,002,313 54 8,002,313 54 8,002,299 89 


Reserve of the bank and its 


Dranches ..o...ccceseseesseseeece 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property. 4,000,000 0 ss 4.000,000 0 see 4,000,000 0 
Special reserve ......csecse+eeees 22.064 209 97 22.064,209 97 24,364,209 97 
Notes in circulation............ 2,464,517,960 0 ... 2,472,526,755 0 2538.919.140 Oo 
Bank notes to order, receipts 

payable at sight........cc0er0 14,905,549 83... 13.93194455 .. 8.047.199 91 
Treasury account current ; ' 

STOCIEOP ccccccccccosscecceoesese 142,367,957 67 ... 140,730091 35 120,601,572 48 
Current accounts, Paris...... 271,240563 59... 275,96.776 58)... 343,617. 377 94 

Do branch banks ......+0» Siv2484l 0 .. 30,656,124 O 34,179,541 0 
Dividends payable ........00- 2,518,191 0 oes 2,651,975 0 2,511,358 0 
Interests on securities trans- 

ferred or deposited ......... 3,300,190 41 3,730,974 31 3.013.646 87 
Discounts and sundry inte- 

FOBES coccccccecscccccscoscscescecs 6,759,703 61 6,208,983 4 9 586 863 59 
Rediscounted the last six 

MONS ceccceeceseseersecsneee 2.718.255 13... 2.718,255 13 see 3.521.151 6: 
Bills not disposable ..........0« 7,129,272 49  .00 1,926,672 15 1,556,917 97 


Reserve for eventual losses 
9 951.760 20 ... 9,95 
41,005,520 65 ... 21,79 


on prolonged bills 
Sundries .ccececcereeeseseeseenseee 


seeceeeee 


eves Set37 942,334 53 











Total coccrese ooo 3.2 53,594,019 86... 
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CREDITOR. 











, c f c f ¢ 
fae 00 to Sr ses din tts 27 4. 1,839,7:7,710 53 wee 1,511,877.251 32 
Commercial bills over-due... | 2,198,468 77 o. 135,334 13 ss 245,459 16 

, j j ted, 
wr} presen are siete 241,113,660 23 ss 259,503,930 3 sve 390,177,384 3 
Treasury bOmds......00..--00e++8 656,387,500 O we 556,387,500 0 «+ 827,062,500 0 
tomn bills, branch 
ye dood , “nn pave enbdbuse 212,875,895 0 .. 216,271,040 0 .. 265,168,279 0 

ts ot 
Mere ee aerate ce 7.758500 0 wm 9,481,900 0 wx. 17,582,000 0 
Do in branch banks...... 9,465,100 0 se 11,603,000 0 ws 10634500 0 
‘Do in French publie 
setatbtesn ie 26,281,000 0 .. 26,119,200 0 uw 25,195,600 0 
De by branch | banks... 16,350,200 O .. 16,169,500 0 es 16,941,850 0 
Do on railway shares ’ 
and debentures.......0. 15.351,000 0 .. 15,247,200 0 w 18 315,800 0 
Do by branch banks...... 13,169,500 O .. 12,947,100 0 .. 14150,500 0 
Do on Crédit Foncrer 
bende eureccssdsococosdote 1,282.200 0 se 1.277900 0 ws. 1,210,200 0 
Do branches — ...0.--sss008 665,300 0 oss 666,900 0 oes 473,900 0 
Do to the State (Con- 
vention. Junel0,1857) 60,000,000 0 ... 10,000,000 0 .. 60,000,000 0 
Qevernment stock resefve... 12,980,750 14 a. 2,980,750 14 ..« 12,980,750 14 
Do disposable......ccccesee 76,320,613 82 .. 76,329,613 82 ... 67,360,613 82 
Rentes Immebilisées (Law 

of June ©, FORT) wcickecees-0 100,000,000 0 s. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- sl a 

1. per.y branches ......ssre, 7,535,334 0 s. 7,834,183 0 .. 7,534,230 0 
| Expenses of management. 999,495 67 . 923,524 97 1,155.383 82 
| Employ of the Special ‘ 

Reserve pesbotebabebowssetousece 22,064,200 97 ... 22,064,200 97 ... 24,364,209 97 
BASICS .ococccccsccccvesccccenscee 9,078,122 61 7,232,623 18  .0. 8,238,389 67 

EVR cnavcencetednseeseceesest 3.237 7,842,334 53 ...3,243,894,019 86... 3,318.361,800 93 


The above return, compared with ‘that of the preceding week, 
exhibits the following changes :— 


INCREASE. francs. 
TEGASUTY ROCOUME o4.605.cccccccvccccccccescccecees 1,637,866 
RNIN xc titan ncananhehideadeion abemcoubenabinneebnuie 14, 932 2.154 
DECREASE. franes. 
CUEODD © Site ccnscnckicosice socka eel DMA ets 8, 808,825 
; PYIVELO GOPORIES .... éccecoveccessdvcsessossesoseesse 5,587,491 
SIGIR <:icticnccnctindachenasctaitte  soamsacdiotales 21 ,786,285 


| The advances on the deposit of bullion have decreased 3} 
‘millions, an effect of the invitation from the Bank to borrowers 
on silver to redeem their pledges, or guarantee the Bank 

}| against the depreciation in the security. The profits since 
|| the commencement of the present half-year amount to 
{| 6,789,703f, already a diminution of 2,795,000f compared with 

| the same period of 1875. 

7 The rate of discount in the open market continues to recede 

| in consequence of the large deposits at the banks aud the 

| scarcity of paper. The rate for trade bills is now 3 per cent. 
|| and choice signatures are even taken at 23; bank paper at 23. 
| The exchange on London, after reaching 25f 22}c for sight, in 
| consequence of large demands for the settlement to cover 
purchases, has since returned to 25f 20c; long paper is still 
ibes at 25f 25c. 
|| After arather sharp fall on Friday last, due in general to 
a severe attack on the new Ministry in M. Gambetta’s paper, 
and in particular, with respect to Bank of France shares and 
| 1] Spanish and Turkish stocks to forced sales consequent on the 
| closing of the “ bull” speculations of the fugitive secretary of 
the Banque de Belgique—which must not be confounded with 
| the Banque Nationale de Belgique—the market recovered its 
| firmmess, with the exception of Spanish and Turkish. The 
latter at one moment reached 17, as great apprehensions exist 
as to the payment of the April coupons, for which, with the 
' reduction’ of one-half, a sum of 33 mithons of francs is 


Se ene 








| 
t required. Egyptian bonds have not maintained last week’s 
|| recovery, and have lost 10 frames in the week. Suez Canal 
\| shares have been heavy, holders realising in the absence of 
any prospect of a further rise for the preseat. Subjoined are 
| to-day’s prices for the account :— 
| March 9. M _ ch - 
i f c 
} nn ee 66 80 ...... 66 15x 
PAGES scvececsusccsessocceccvesesessese 104 07} ...... 104 20 
Italian.........ss0reesscesessrsssseeees oe 71 45 
Ottoman Fives ...........ecseseeres a assess 17 25 
Ottoman, 1869 ..........-.ssecseees 128 0 ws 102 50 
Ruseia, 1870 ........0..000-ssereeees es 1023 
Spanish Exterior ..............0+ eens ‘3 
POTUViAN cesssiscrcccccccccsseserses oe © wnt 29 0 
Honduras .....cccocccccccecseesseses AS BO ncdiss lt 0 
Bank of France (cash)............ 3650 O ...... 3690 0 
Comptoir d’Escompte .......--. ee OO cntte 617 50 
Orodit Fometer ...........cseecseeee f= 865 (0 
ee mre wx 193 75 
Sociéte Générale .................. i ae 535 «(0 
Banque de Paris etdes P. B....... 1065 0 ...... 1062 50 
Parisiat GOs sesseec. 00 ecssessess. LOZ BU usc... 1105 0 
Northern Raitway.................. 1202 50 ...... 1210 0 
bl Pesaevessouseeens ». 687 50 ..... 640 0 
QEROOIS c.ssdecscnses.-c0 -covcdesesses 1007 50 oes. 1013 75 
eee 82 §& 580 OO 
Paris-Mediterranean ............ 971 25 ...... 976 25 
BOCMNOUR 460ets kites... .0000 wee FIO OD  rccene 718 75 
South Austrian Lombard... pore RIE caine 231 25 
Suez Canal, shares ............... 795 D che 745 600 
Do delegations .................. G27 50 ...... 617 50 


The Bank of France bas just issued the 
tions in 1875, read at the 
business which in 187 


report of its opera- 
recent meeting of shareholders. The 
‘4 bad shown a dimmution compared with 
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162,194,500£ on 1874. Omitting fractions of millions, the 
on Treasury - bonds amounted to 40 millions ; Rente, | 
| 
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1872 and 1873, underwent in 1875, a further decrease; 1872 
and 1873 had, however, been exceptional years; the large de- 
mands for credit after the period of the invasion and the Com. 
mune, the financial operations arising out of the great national 
loans, the advances to the City of Paris, the Government, and 
the railway companies, have not been repeated; the greater 
part of those loans have been paid off, and the operations of 
the Bank are now restricted to their normal and ordina 
limits. The total discounts during the year amounted, in 
Paris and the branches, to a sum of 9,620,250,500f, which was 
a diminution of 2,599,376,700f compared with ‘1874. The 
amount was made up as follows :— 


Frances, 
Treasury BUMS.....-.cccccccccccccssscscccscscsese 2,756,875,000 
City of Paris bonds .........c.ccerecccesevees 30,000,000 
Mint coinage certificates ..........ceccecee es 6,292 000 
Trade bills ............ evwdebocvdees Sdave eves seeee 6,826,783,500 
9,620,250,500 


The diminution in the commercial discounts represented a 
sum of 1,199,090,500f. The rate of discount remained un- 
changed during the year at 4 per cent., at which it was fixed |; 
on the 4th June, 1874. The loans on securities during the year | 
amounted to 327,456,100f, which was also a decrease of 


157 millions; railway shares and bonds, 121 millions ; and. 
Credit Foncier bonds 7 millions. The specie reserve, which | 
amounted on the 26th December, 1874, the first day of the | 
Bank year, to 1,331,100,000f, had increased on the 24th Decem. | 
ber, 1875, to 1 688,500, 0008. “The uninterrupted i increase in | 
the cash reserve,” says the report, “is easily explained by me 
foreign exchange having been favourable to France, and that) 
situation was due to the balance of the foreign trade being | 
more or less on the side of France. Besides, while gold was 
arriving from abroad to settle that balance, the country was not | 
making at home a proportional use of coin, but was volun- 
tanly employing banknotes, which are more convenient, and 
in which it has absolute confidence.” The report adds that 
the Bank desires to resume specie payments as soon as 
circumstances shall permit. It is already preparing for that 
moment by calling in the notes of 5f, 20f, and 25f, and by 
ee gold and silver <n circulation as far as possible. 
uring the year 1875 the Bank paid out coin for a sum of | 
1,127,709,0008, of which 630,£25,000f was in gold and 
497,484,000 in silver. “No one has, therefore, a right to 
say, in France or abroad, that the Bank takes the coin with- 
out returning any, and embarrasses the specie circulation.” 
The amount of notes in circulation, which was 2,529 millions 
of frances on the 26th December, 1874, reached the maximum 
of the year, or 2,702 millions, on the 30th January, 1875, 
fell to the min'mum of 2,331 millions on tbe 24th September, 
and stood on the 27th January, 1876, the day of the meeting, 
at 2,497 millions, composed as follows, compared with the 
amount at the date of the meeting in the preceding year :— 


(ene 
Jan. 27, 1876. 
francs. 

30,000 
895,506,000 
227,017,500 

725,200 

Lskce bakibbh dibeunbexenboiuee esessee 1,111,152,100 
178,822,000 
1,484,125 
81,042,520 
1,731,710 


, 1875 
teas née, 
30,000 
822,297.000 | 
215,961,000 
$18,800 | 
969,807,500 
320,524,950 
4,758,750 
299,728, 180 
6,713,505 
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2,497,511,155 
445,000 


2, 640,629,685 | 
452,250 
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2,497,956,155 2,641,081,935 
During the year the Bank collected for parties having | 
deposit accounts, matured bills for a sum of 1,156 millions of | 
francs, an increase of 189 millions on 1874. That augmenta- 
tion is due to the large deposits held by the banking and dis- 
count bouses, which permitted them to only realise paper held 
by them at the last moment—the day before that of payment. 
The account of overdue bills previous to the 24th June, 1871, 
had been entirely written off at the end of 1874 by appropria- 
tions from the reserve created for that purpose, but during 
the year 1875 a sum of 180,753f was received on account of 
the arrears, and was added to the profits. During the year 
1875, however, in consequence of some large failures, bills for 
a sum of 15,609,515f were returned; “those arrears were 
subsequently reduced by payments to ‘13, 933,535f, of which 
5,500,000f was also'written off by a transfer of that amount 
from the unemployed balance of the sum of 14 millions set 
aside in December, 1871, for prolonged or overdue bills. That 
reserve was, in consequence, reduced on the 24th December, 
1875, to 951,750f. To this remainder the Bank has now added 
asum of nine millions of frances which had been placed to 
| the account of disposable Rentes in December, 1871, to meet 
"the depreciation at that period in the value of the Remtes held 
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by the Bank, but which provision has now become unnecessary, 
the present value of those Rantes exceeding the cost price by 
eleven millions. A new reserve of 9,951,750f is thus formed 
to.cover eventual losses from overdue bills. The amount of 
those returned, referred to above, had, however, already 
been reduced to 8,433,535f by the sum of 53 millions, 
taken from the old reserve. The overdue bill account in the 
branches amounted to 484,992f, in attenuation of which a sum 
of 100,649f has also been taken from the same Rente reserve. 
The bank has 74 branches in the departments, and 14 others 
are in course of organisation. The most important, in the 
order in which they stand, are Marseilles, Lille, Bordeaux, 
Lyons, and Havre. Twenty of the smaller branches did not 

ay their expenses. To complete the dividend of 200f net, or 
20 per cent. paid for the year, a sum of 2,300,00Cf was taken 
from tle special reserve. The total expenses of the bank in 
the year amounted to 14,565,000f, including a sum of 5,092,290f 
for taxes; this latter sum comprised 3,697,353f for the stamp 
duty on the notes in circulation. 


The past year has been an unfortunate one for the bank 
with respect to losses by discount. During the previous five 

ears, a period including the war and the Commune, when all 

ills were prolonged, the losses amounted to only seven and a- 
half millions. In 1375 alone, as seen above, they were nearly 
fourteen millions. 


The rumour that the Bank of France had decided on ceasing 
to lend money on the deposit of silver appears to have 
originated in a notice to present borrowers to furnish 
additional security to cover the depreciation in the value of 
their pledge. The Bank will continue its loans on bar silver 
and foreign silver coin, but with a reduction of 20 per cent. in 


the amount per kilogram hitherto advanced. M. Cernuschi | 


appears to be now convinced of the inconvenience of the Mint 

continuing to coin silver five-franc legal tender pieces under 

the present circumstances, and surpassing the ‘‘ mono- 
. 99° So 

metallists ” in the new ground he has taken uy, he demands 

that the Mint should immediately refuse to receive any more 

silver for coinage. 





five-franc pieces covting them only 4£ 40c, because if the 
monometallists should ultimately triumph, the Government 
would be forced to receive those pieces in exchange for gold, 
and should the value of that coin become reduced to 3f, the 


State would incur a loss of 400,000f for every million. He 
would even suspend entirely the coinage, arguing that 


although the monetary conference authorised France to coin 


her to do so. He advised the Government tw follow the 
example of Holland, where the Government only coins silver 
for itself, and obtains all the profit of the operation. | 


aes en ee TE 


shortly in the Senate. 


I 
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mark>ts at Havre, per 50 kilos (1 cwt), duty paid :— 

Corron.—The Syndicate of brokers, at the weekly revision of the 
price current, raised the different sorts from lf to 3f. 
rates for the eurrent sorts are :—New Orleans, low middlimg, 75f; good 
ordinary, 65{; Georgia, same sorts, 72f and 64f; Pernambuco fair, 84f; 
Serocaba, 73f; Oomrawuttee, good fair, 53f; Tinnevelly, 60f; Bengal, 
44f. Sales last week, 13,554 bales; importations, 13,551. Stock, 224,480, 
bales, of which 142,950 from the United States, against 119,930 amd 
66,930 in same week last year. 

Corrs (in tond).—Rio, 98f; Hayti, 90f to 96f; Aquim and Cayes, 
93f ; Bahia, 87f 25c; Santos, 86f to 105f. Sales last week, 3,704 bags; 
importations, 7,903. Stock, 170,444 bags and 89 tierces, against 160,502 
bags at same date in 1875. 


Hips. —Chicago salted, 46f ; Santos, 48f; Lima, 49f; Monte Video ox, 
78f 50c; dry, 112f 50e; Buenos Ayres dry, 140f; Mexico, 100f. 

Woor.—Buenos Ayres unwashed, 175f to 195f per 100 kilos. 

TaLttow.—La Plata, sheep, 51i ; ox, 52f 874e. 

EEE 
GERMANY AND AUSTRIA. 
(FROM OUB OWN CORRESPONDENT. ) 
VIENNA, March 14. 

The fall in the value of silver has brought with it a fall of 
both our silver rente and paper rente. The latter, the interest 
on which is paid in notes, has fallen by almost one gulden 
within four weeks; the former, with interest paid in silver, 
fell by more than four gulden. This difference is very surpris- 
ing, and can only be explained by two reasons. First of all a 
great many foreign capitalists, especially from Germany, 


a 


price of silver, and then stock jobbers seem to favour the 
belief that paper will yet have a premium against silver, if the 
| value of the Jatter continues to fall still more. 


It is surprising that with all this the premium on silver rose | 
again, and that to dys percent. Most probably this fact is | 


connected with the continued dulness of business. 


o~ 


- 


The dis- 
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He cannot understand that the French | 
Government should continue to coin for private individuals | 


81 millions of silver in the next two years, it does not compel | 
He | 
believes that M. de Paricuintends to bring forward the subject | 


The following are the latest quotations of the produce | 


The present | 


threw their rente upon the market for fear of the fall of the | 
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counts of the Austrian National Bank have again diminished |; 
by one million gulden, and the circulation of notes by tw || 
millions. Since the beginning of January discounts hav 
fallen off by 17 millions, and the circulation of notes by 16 |) 
millions. We see the same fact in the case of the German |, 
Imperial Bank, whose discounts last week diminished by eight 
million marks, and the circulation by two million marks, 
while the discounts have diminished by 116 million marks, |! 
and the circulation by 87 millions, since the commencement of |) 
January. 

We must remark the strange fact that the rate of exchange 
on London for 10! stands at 116 gulden, while the rate of 
| exchange on German money markets for 200 marks stands | 
| but at 112 gulden, 90 kreuzer. As the value of silver has 
fallen by about 13 per cent., the premium on silver is nearer |! 
to the London than the German rate of exchange. 

The official Vienna paper publishes the returns of the com- 
erce of Austria and Hungary for 1375. 
The results of export and import were the following :— 








; 





im 


Twport. Export Total. Plus of ] |i 

In millions of gulden. 4 

Co a 568°67 __.....- 444-89 ...... 101356... 123-78} 

1 1878... ON ..... 196-67 oo... 04107 ..... 4777 TT 
} Against 1874, —2427 451-78 —27-49 i 


The diminution of import is owing to less agricultural pro- |) 
ducts having been imported, and less metal. The diminution | 

| would have been much greater if the import of textile manu- 
factures had not augmented by almost twelve million gulden, |; 
| The increase of export is owing tc agricultural products, |} 
| metals, and sugar having been exported in large quantities. 
| 


The Committee of Mutual Help, established on account of 
the crisis, and which we mentioned in our last, has now pub- 
lished its returns. 
3,422,238 gulden. 
| We have just received the programme of the International 
| Statistical Congress to be heldat Pest towards the end of August 

this year. The programme of the 

sections. The first section is intended for the statistics of the 

population, the second those of justice, the third those of | 
| public health, the fourth the statistics of agriculiure, and the | 
fifth those of commerce and industry. The latter section will | 
have to answer a number of new questions, among which 
are: The organisation of the statistics of steam engines and 
| boilers, the best method of ascertaining the equation of trade, 
the statistics of home industry, the establishment of institu- 
tions to help the working classes. 


According to these the losses amount t 


debates includes five 


In Germany it has been expected all along that the Bill of 
ithe 6th of January, 1876, affecting the demonetisation of 


| silver thalers, would be carried out. This had been hoped all |: 


| 

: ‘ es 

| In Austria we have about sixty-six mechanics’ schouls. A |! 
| board of control has been named for these schools, which ts |; 
| divided into a technical and an artistic department. 
| 


the more as France quietly, but perseveringly, is doing all it | 
| can to rid itself of its silver, The fall in the value of silver }) 
has frustrated the carrying out of this measure, the German | 
Government not daring to undertake so much at present. 





The fears we have often expressed have, we are sorry to 


| ay 
| been confirmed—that is to say, the amount of silver | 
| thalers in circulation is far greater than the German Govern- 
| ment admitted, and than the returns of the German banks, ri 
&e., of the 30th September, 1575, proved it to be. Our 
| opinion is further confirmed by an essay just published of 
* Soetbeer,” one of our most distinguished monetarians. ‘The 
| German Government is obliged by this new state of aifuirs to 
coin further amounts of gold. 

| On the 26th February all the newly-coined money 
| 

' 

| 


Germany amounted to— 


in 


ia 


In 
In 
In 


gold pieces 
silver pieces 
nickel pieces 
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Iii COPPeT PiIGCOS.........+-eeeereeeerenererreeres 723,725 
° } ‘ ‘ : i 
According to the Currency Act, the German Government }} 


| has the right of coining further 220 million marks, for which | 

70 millions of thalers may be used, besides the other materials 

employed. This latter fact would be of great advantage, but 

the past experiences have shown us that some years will be | 

needed before so much money can be coined. 

| ‘the Badget for 1876 shows that the Russian Government 
may dispose of further 489 million marks of railway secourt- 
ties. 


——_——_—-_— - _ ss W.. 
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The Editor of the Economist cannot undertake te return rejee 
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Che Bankers’ Gaszette. 


| BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
| Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, fe 
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Subjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 





eee 





























‘ i, § he week ending on Wednesday, the 15th day of March, 1876. 
ea? the wee e eeUE DEPLETMENT. =e Ateorrespondingdates| Mare 14,! Mareh 19, | March 28,| March 17,| Mareh 15, 

Daa? wo Me csinsennans £31,916.796 | Governanent 20%,...:. 411,918,100 | “Sree we | oe) | 

4 Not ? ’ . . : / | 

' hk Other securities ...... 3,984,900 TY 
; f Gold coin and bullion. 22,946,795 | Cireulation, excluding) £ £ £ £ £ 
jtgtrt 1 | Silver bullion ......... obs bank post bills ...... 20,906,227 24,613,066 | 25,108,770 | 25,543,040 | 26,333,550 
% a | a eee — Publie deposits......... | 6,304.819 | 16,838,588 | 10,100,202 | 8,089,214 | 10,012,167 
ea 07,946,799 97E0, Other deposits ......... 2 5 7 
aS: BANKING DEPARTMENT. : er depos ae 12,723,104 | 18,686,200 | 17,385,237 | 17,902,470 | 19,694,577 
: q oF" Propristors’ capital... £14,553,000 | Governmentsecurities £13,853,215 overnment soomnts es, 9,915,488 | 13,365,532 | 13,812,524 | 13,608,837 | 13,853,215 
+4 rhe: sf ROBE. necdssvrcesevervesces 3,698,604 } Other securities ..... . 21,805,854 | Omer Soeer ities ..ovsore: | 19,052,676 | 26,159,128 | 19,340,684 | 20,374,612 | 21,805,854 
aes Public deposits, in- ee . 11,613,245 | Reserveof neteskeoin) 8,804,543 | 15,218,153 | 13,062,051 | 10,588,064 | 12,603,915 
‘.eer as cluding Exchequer, Gold and silver coin... 990,670 | Coin and bullion ......) 14,327,618 | 24,831,218 | 23,170,821 | 21,131,104 | 23,037,465 
i Say | Sovings “Fen - Bank rate of discount. 6 % | 3k % 3t % st % 4% 

s |. Somensees ; Price of Consels ...... 7 

: i Sz | National Debt, and wer noe sy - ~ " 7 
+ , ie | dividend accounts... 10,012,167 Average priceofwheat 458 4€ 5bs 42 | 60s 8d 4is 41 42s lid 
# f) $4 | Other deposits ......... 19,694,577 ExehsngoonParis(sht) 25 224 $24 25 35 473 | 26 20 380 35 22} 323136 17% 27% 
ee oe Y Seven-day and other — Amsterdam ditto. 1118} 19 121 2 11 18} 19h il 144 153) 122 3 
44 : A r bills see eeeeeseeereseee 304,636 | _ Hamburg (3 mths) 18 10 103 2050 2086 2084 2074 
4 ate a —— } ' 

#t BUF 48.262 984 a ee Clearing-honse return 134,166,000 128,894,000 135,335.000 116,419,900 
t 2 % Bs > on ee ° y ~ = . . 
ae eek Dated March 16, 1876. F. MAY, Chief Cashier. The amount of the “other” deposits, compared with 
t $ if | Hoe al sie 1HE OLD non the “other” seeurities, showed in 1866, a deficiency of 
ei) ¥ ¥ le e above Bank accounts would, if made out in the eld | 6,329,472/; in 1873, a deficiency of 6,472,923; in 1874, a 

ESTs . orm, present the following results :— defici f 1.955.4471: i 7s : 76 
ras go | See : tees * eficiency of 1,955,447/; in 1875, a deficiency of 2,472,042/, 
pa 2 A Circulation (including Securities ...........0008 36,106,069 In 1876, there is a deficiency of 2,110,277/. 
oh | bank post bills) ... 26,638,186 ; Coi i 23,9% 35 : : 
if at | pene ae 8) ear Coin and bullion ...... 23,937,465 | Ta 1866, the value of money had declined for the time, but 
‘ , . SD  eeeeee >‘ ~, ° . © 
eae f te | Private deposits ...... 19,694.577 | there was much foreign money in London which was ready to 
cS pee (i | re ________ |] go away again if the rate of interest should become low; there 
aoe i | 56,344,930 €0,043,534 | was also a possibility of a revived drain to the East ; and 
Moe + |The balance of Assets above Liabilities being 3,698,604/, as stated in i iti m~ : 
ya 698, many scheme j 
oases +5 the above account under the head Rest. in ce — the cer ra . British cages weve awail- 
fee he | | FRIDAY NIGHT. g a favourable opportunity for drawing away the surplus in 
¢ t A tae oe preceding accor nts compared with those of last week | °®*?V® 
BE itt ae exhibit— 7: 
ce. i af ; eae es {fn 1873, Mr Gladstone’s Government had returned to power 
Se rt Ae | a rma b~- ithe inability of the Opposition to form a Ministry. 
tea ‘ if } | Circulation (excluding Bank Post Bills) ==... ne weeeeee 55,795 M. Toiers had fixed the date at which French territory would 
tee ti: t IE GRRIIIEE  cansvecsccevenesevesnosneseess =n wee . 554,676 be free of the German troops. 
; he SA IND 566 iocencudndsaduiotnionenmpiansy ROOT .. ccmiccce ‘ . 
“e Hpi § | Government Securities .........sceceeseeees soe tees In 1874, money was scarce in the open market, because of 
Ba ag f Other securities ..........ssseseeseeseesseees 376,651 .ccrcovee , the usual disappearance of floating supplies into the Bank 
‘ ie iw Ballion laa 594,828 eile in towards the end of the financial year. 
Beet y BE evasvcdsevcnvensencescsveseusenevcenconsecece 9163 — seccceeee a : : 
\ ey a ‘ PRROUED . cccccusensetansanecniprerrecnreenenize © $45O,62S — .nc000.8. ove In 1875, the failure of Messrs J. OC. im Thurn and Co. was 
. ai f. The following is the official return of the cheques and bilis the great financial event of the week. It was chiefly connected 
3 a Ss ; cleared at the Bankers’ Clearing-house :— with South American trade and securities, but a good liquida- 
Meee ie i Week ending Week ending Week endirg | tion was promised, and the subsidiary incidental failures were 
pet —_ 15, —— 8, March 17, | not of a serious character. The stock markets were not much 
gee 876. 876. 1875. aff 
+a 133" Re, || Tharsday......... £13,158,000 evs. £15,829,006 suns 14,157,000 | *neCted 
pera 8 jonas Oe pinlatacieinas aoe nates eevee sainle Senate a account of the Bank of France for the week ending 
PBbe, |. PUAY weeeeeeeeees ,257,000 — ..e00. 20,513, weve, 23,031,00 arch 16 sh i : 
: 33 NF : EE 13,985,000 ...... 14,818,000 19,930,001 Soneun ie following changes — 
; ao. | pte sOLD,0UU  seeeee 9,930,000 March 16, March 9 Increase. Decrease 
¢ * ee = Tuesday ovccccsccece 13,663,000 ...000 13,658,000 ...... 16,879,000 | ASSETS, £ £ £ wry 
eB ie , rt i Wednesday......... 45,832,000 ..... 11,976,000 ...... 14,429,000 ee eeestactne eateuimnentemneTe Hy eee vee 73,228,000 ore 598,CO0 wee ane 
ere ls | | ae aiiints PUPIUIES serreeceeeeenes 21,772,000 ... 22,769,000 ... oi - 997,000 
MeeGy / 2 ~—we T bonds...... 2 2256,0 
’ af . . : | Total ......... 116,429,000 4.4... 92,636,000 ...... 135,385,000 | haastuinines Se oF ae ae a aes ae 
Payye S | a JOHN c. POCOCK, Deputy-Inspector. NOtOE anaes wssenesen 99,173,000.» 99,470,000 .~ ws 297,000 
. eae : Bankers’ Clearing-house, March 16, 1876. = LePOBitS .......00 694,000 ... 5,629,000 ... J ove oe 
: . : . PALE MEPOSIES cessesreee eoore 12,65 2 
fal 7 ; || The following shows the amount of the Circulation, Bullion eee nnn Ses: ee es a ' * Senne 
Laat Aid i in voth departments, Banking Deposits, Banking Securities The following are the principal items in the accounts of the 
+ $ ; . ’ j j 
THE) : , ‘Reserve, and Rate of Discount, for three months ending eer poesia continental Banks for the latest week pub- 
: 15th March, 1876 :— ished compared with the previous statement® :— 
= + 3 ; Sea ene aeneetgeephpieap igs eeneedpceaterabanetaeeaniendaeacmsciciatintneaarenatineesai IMPERIAL BANK OF GERMANY—Week ending March 7. 
os ; re Circula- | , " March 7, Feb. 29, Increase, Decrease, 
; oe: iz ; tion, Coin and Se Rate of | Coinand lie. cocceccccocecce 24 250.000 24 230 000 20,000 : 
* * | Date. es. Bullion, Deposits. in Banking Reserve, deal eee sense - 19,949,000 ,.. 20,292,000 oo a io 343,000 
Seva t i ; | Bills. | Departrant Riteaiie aR vscciaisass . $1,447,000 ... $1,547,000 100,000 
a Ae : | on | sateen, | MAID cxnicepeiiemmenne 4,571,000 ... 4,655,000 .. .. ... 84,000 
Fe i ' : £ £ | £ £ £ % Acceptances,encorsements, ic. 4,730,000 «» 6,060,000 ... * 820,000 
Peake it Se 27,236,070, 28,030,433, 25,687,080 $2,849,652 10,795,963! 8 a eee ones 
eee? 15 sevens) 26,960,128) 13,235,577, 26,311,590 93,013,253 13,275,452 — | Asserts. e -_ a =e 
: 4 . . eeeeeeeee ” 118 ORR) 99.897 TKR) 9% NDR ase os piste in and bullion .......cceeee 13,659,000 ... 13,659 
ese 22 eevee) 27,116 265) 22,627,755 25,096,456 32,522,531 10511490 — Dis aa iad 08, » 13,659,000 ... eee ove 
Pease | cecal 27,525,155) 21,703,879, 27,455,085) 36,165,075. 9,178,795 4 ~~. a = oo 
7 i bi a. ee 28,083,520) 21,215,761 27,939.87) 87,951,985 8.192241 & ames, 27,990,000 vee 28,171,000 ve ve = eve: 181,000 
te 12 seccccsceses) 27,623,575, 21,504,233 24.423.595' 33.668 - : ANDS BANK—Week ending March 18. 
4 : _ - 4,423,595, 33,666,204 8.970.653 —~ March i3. March 6, I Dec 
bs } ; eS 27,311,800, $1,981,619 24,331,779) 32,883,024. 9.669.819 _——Assers. £ £ — — 
$3 : £5 us} SBSURADE OR0NH] sROMDATE SLNeasel ieamse| , | Demauisaan.. tee tam. - «= 
5 nee : _ ,4/9,7,02 vY wee , , 
. mie + 2 wae 27,185,980 22,355,451, 23,529,395 concn eee . 2 Tsun. 7,700,000 7,799,000 <. 1. le 92,000 
ait : Ra aaee 96,088,285| 22.431,307| 24 ces asal « ’ ers - Notes in circulation ...0 14,772,000 14,868,000 ... i 96,000 
864,848 $2,362,548 ‘ a Deposits....ccccccccccccsccccesessee 420 i 
16 26,389 cena 10,743,132 - 4,420,000... 4,435,000... ... ave 15,000 
Rib Reine swore 26,389,540 22,801,807 26,388,575) $3,232,791 1.412967, — Re ae Ee ee 
, ececveeccces 26,196,835 32. 580 2 P hh 9, arch 2, : 4 
BS nine. 1 censceoneee, 26,538,465 “ nas ene] SORETALL 11908,905, = | Osta ana button c £ — . 
= e) no od "378,020, 28,071,560 $4,808,509 11,740,555 — | Discounts and advances .... ine = wee Se 
} a Gi 2 woncenees| = a 28,875,729 $5,282,418 12,153,292) = acetal ne 7a ee oo 150,008 wo ee 
‘ ’ $ weerereeeres) a! 333,55 . 7 65 29.7 74 ! OL, cece seeeteeeeeeseeee 13,044,000 eee 13, 000 an os8 eee 
BE e ' ' 708,744 35,659,069 12,603,916 — Deposits........ scccssscssctesccess §6— A SFOD ace a aeeouo “ ae om ose 
- i ha 
. - » rrr 
4 +] ; li ee a 
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NEW YORK ASSOCIATED BANKS—Week ending March 11. 





March 11. March 4. increase. Decrease. 
£ £ £ £ 
Bpecie ....cc..ccceseesecssscerersee 4,519,000 ... 4,729,000 ... 90,000... 
Loans ard discounts ...... wee 649,635,000 ... 49,529,000 ... 103,000 ian 
Legal tenders .........-s0-++0+ . 8,730,000 ... 8,605,000 ... 125.000 ase 
Circulation............«° seis . 3,060,000 3,085,000 a+. co 25,000 
dois dols dols dois. 
Met deposits ..........0cce0ee+ 227,100,000 ... 226,420,000 ..- 680,000 ... 


* Converting the reichs-mare at 1s; the Austrian florin at ¢s: the Du'ch florin 
at 1s Sd; and the frane at 25f per 1/. American currency is reduced into English 
money at 3s Sd per del, the item specie being taken at 4s 2d per del, 
are lefs in dels om account of the mixture ef currency and specie. 


tolerably firm in the beginning of the week by the arrangements 
for the Stock Exchange settlement ; but more ease has since 


' been shown, as was anticipated, through the repayment in part 


q - t, so far, has | 
of she Suez Canal purchase money. The re-payment, so far, has | ees aaah 


net had a great effect upon the market, owing to the counter- 
action of other causes ; but the private securities of the Bank 
have increased very little, so that still more ease may be ex- 
pected at latest after the payment of the dividends. The Bink 
reserve is now a very strong one, as it is usually considered, 
and as the purchases of gold for the German Government are 


is arriving both from America and Australia, the reserve 
should soon increase still more—apart, of course, from the 
usual efflux of coin and notes to the country which is now at 
hand. This afternoon there isagain more money offering, but 
the curre.t quotation for 2 and 3 months’ Bank bills is still 


the Stock Exchange on English Government securities at call 
is also steady at 34 to 4 per cent. 


on Wednesday, was larger than it has been for many accounts, 
owing to the deliveries of stock, but there was at no time any- | 
thing like pressure. 

The variations in the Bank return show that the influx of | 
money to the Government account, through tle revenue pay- | 
ments, has this week been arrested by another cause, which | 
is no doubt the repayment of part of the money advanced by 
Messrs Rothschild for the Sues Canal shares. Instead 
of an increase in the Government deposits, as has been the 
case for many weeks, there is a decrease of 554,000, 
while the private deposits have increased 1,385,000/, although 
there is only an increase of 377,000/ in the private securities. 
The other changes are an increase of 451,000/ in the reserve, 
the circulation having diminished 56,000/, while there is an 
increase of 395,000/ in the coin and bullion, of which 289,000/ 
was from the country and the remainder from abroad. 

We subjoin our usual quotations for mercantile paper having 
various periods to run :— 


Net deposits | : : » . } } 
pos’ | mere consideration of the last six mouths would show. 


The demand for the Stock Exchange settlement, concluded ! 
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347 | 
prolonged fall in every description of security which is the | 
subject of speculative operations, This fall has been most | 
conspicuous in connection with the collapse in foreign loans 
during the last six months, but, if we include such speculative | 
articles as Erie, Atlantic and Great Western, Grand Trank, 


\ 
| 
| 
| 


| and Great Western of Canada stocks and shares, the whole || 
fall has been much more continued and wide-sweeping than a || 


| 


| the fal} } 2 sabe 
Discount ap Money Marxet.—The open market was kept the fall must be largely borne by those interested 

| as dealera and holders, as well as by so-called investors, it 
_cannot but have hit members of the Stock Exchange and 
| the class of outside speculators and dealers in securities 


| who surround it, very severely, although a 


As | 


in securities 


’ 


few may 
by the fluctuations. The only wonder, 
perhaps, is that the difficulties have not been greater, 


' and very possibly some of the more serious cases have only | 


| those who have to do with the market. 
| have been stood so well, is however creditable to the House in 


understood to have come to an end for the present, while gold | °VeFY Way, and it may be hoped that anything like a panic || 


been tided over, so that caution must still be exercised by | 
That tne fluctuations 


or a crash may be averted by the gradual way in which the 


| fall has occurred, although in the long run such a fall may 


| tion, the disposition about the u arket 
i and see what will be the 


Bank biils—2 and 3 months ........... . 2 per cent. 
Do eae oe 7 per cent. 
Do a 3 per cent. 

Trade bills—--2 and 3 months ........ ww. OF & per cent. 
Do 4+ — neehetdanne 43 per cent. 
Do 6 — opesesseses 44 per cent. 


The allowances for money by the discount bouses and the 
leading private and joint stock banks are now :— 


Private and Joint Stock Banks at notice ............s0000 3 per cent. 
NID MONOD MID GRID. . cebennnesectantsdnncavenveesceeneeners - 8 per cent. 
Discount houses at seven days’ notice ............60 soocse Sf per cent. 
Discount houses at fourteen days’ notice ..... escccccccesss SE per cont 


‘ihe discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
 sitncaitniiiiinnnen iptiidbineinetinnntienn me 
RI: idnetshlilt anirsttadbieiierenenienniis Se a | akenan ei 3 
tata nce suncuies ae 
Hamburg ..... puaetepuacteeneneneeearaeses cee  sessecece 3 
I: citntnniecmicinnsoniensens D. ° -estnnuie 23 
a thease ee 
Vienna ........ ets Reeescancoens ietoens 44 ot 
St Petersburg ..... ....ceceees a 6 


Tue Stock Marxers.—The event this week bas been the 
considerable number of failures on the Stock Exchange, re- 
sulting from the heavy losses of the last few weeks. No 
fewer than nine were announced on Wednesday-—pay-day— 
while there have been twenty-one altogether at the settlement, 
including those made a few days before in preparation for it, 
and five which have occurred yesterday and to-day. Most 
of the failures are said to be minor ones, involving no 
great amount of liability, with but one exception ; but the 
number is itself of importance to notice as something novel 
to the Stock Exchange for a long period, perhaps not since 
the panic of 1870. It is one proof, amongst others, of the 
increasing weakness of the “House” and its entourage, to 
which we have so often drawn attention, as the result of the 


Sc eee 
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| 


prove as effectual as a panic in weeding out the bad business, 
On Wednesday, whea the mornicg’s announcements of failures 
were concluded, and it was seen that no very large one was 


the fall closing their accounts, and a few investment pur- 


| chases at the low prices having a great effect, but the im- 


provement has since been lost, and the tone yesterday and 
to-day has been dull ard droopin,, with additional failures, 
This is partly caused by the renewed fall in Turkish securi- 
ties, on a report that the half-payment of the April coupons 
here is no speculative snima- 
rather being to wait 
At the close tuis afternoon 
there was again some appearance of improvement, e<pecially | 


will not be made, but generally = 


worst. 


in the foreign market, but the apprehension of far'her failures || 


is not yet at an end, 


EnouisH Government Securiries.—Io this department. | 


i 
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! 
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it 
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e ° se ) . ' 
there is again little movement, as i: is s':ll hardly affected by |} 


the general course of business. | 
CONS9LS. 
Money. 


Accenn', April 4. 


| 


Exchequer Bills. | | 


' 


Lewest. Highest. Lows Highest. March & June. || 
BOUUERF  boccccteccassccsecses 24 —< 94} ...... 48 dis to $s pm. || 
MAGEE scenes secieesseeecesscs OG 94} 94;  _— $5 dis to 3s pm, 
RUIN sdseccexentmness — 94} 94) 94} 4s dis to 34 pm. | 
Wednesday  .............cccee 944 4} Gat 943 4sdisto 3s pm. | 
Thursday slice aneipalesnia 94} 94? 94; 943 4s dis to3s pm, 
PURO OT cscs. céees00502 94} $4} 943 O4) 4s dis to 3s pm, 


The foiiowing are the changes for the 


week, taking the | 
latest unoflicial prices for quotation :— 


Closing Prices Clesing Prices inc. or 
last Friday. this dav Dec, 
Cnet FOr WUOMING sendcecccocsnsenscttscsenneensons 1H 8 =—«_—s_ ennceecce 94} } + } 
Ditto April 4. .cccorcerscceercereesescerssossseeeees nit jj 943 4 + 
1 Raduced 3% ccccccccccccccccccccecccccccsococssecse ; 3 soccsowe O25 7 - 2 
PROF TG ccccencticemsntstinnssssstinesianmmnsemes S  ennewsee 925 2 + 4 
Escheqaer BINS, JURE ccoccccccccccceccccecescoce 8 dis ls pmi,........ +d sis pm... 
Bank pteck (last dividend 5 %).-c.ccccccscose 25 BS —senenr eee shut 
india 6 %, red. at par, July 5, 1880 ......... FOG SD  — nasacrdes 106 } 
Wo 4 %, red. at par, Oct., 1888 ........ co TOR  — sesccnces 1022 3 — 3 
Metropol. Board of Works 3§ % Consels... 605 1 cescceeee 1004 1 


CoLoNIAL GOVERNMENT SeEcurRITIES.—Realisations have 
occurred in this department to a small extent, but not to 
anything like that which in the less stable stock markets has 


lately affected prices. Canada 6 per Cent., 1451-4 stock, 
is 1 lower; ditto 5 per Cent., 1555, 4; New Z-aland Con- 
solidated, 4; Queensland, 1882-5, }; Victoria, 1585-5, 2 


Forgign Governmemt Securitizs.—Tobe failures on the 
Stock Exchange seem to have been less connected with this 
market than with that for English railways, but there have 
undoubtedly been forced sales which have had a great effect 
on generally depressed markets. Turkish, Peruvian, and 
Egyptian securities have all been more or less flat, and a | 
tendency to raily on Wednesday has not continued, Turkish 
being mainly pressed for sale on a report that even half the 
payment of the April couvon will not be made. It has been 
stated that a moiety of the sum required has been provided, 
but a telegram from Odessa, which is no doubt really from 
Constantinople im the Times, throws extreme doubt on the 
ability of the Turkish Goveroment to procure the remainder. 
The price of Turkish 5 per Cente. yesterday was about as low 
as Spanish 3 per Cents. have ever been during their non- 
paying period, viz., at 163. At the settlement rather high 
rates were paid for carrying over purchases in the speculative 
stocks of this market, and tue subsequent weakness is possibly 
due in part to the realisations of disappointed speculators, 


{ 


3g, though with transactions at lower rates, while the rate on | '™pending, a somewhat sharp rally took place, operators for || 
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despairing of any real turn in the markets for an indefinite i 
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time. To-day there has been a tendency to improvement in 

the afternoon, but all the markets are so unsettled that it is 

possible the fluctuation is only of the most temporary kind. 

The weakness, however, is now almost exclusively in the specu- 

lative group. Russian, Italian, and Portuguese among the 
| steadier stocks exbibit an improvement for the week. 


The movements in Argentine stocks, which were lately so 
' much depressed, were generally upward at the settlement, on 
account of the scarcity of stock, but there has since been a 
renewed fall, so that they leave off finally at last week's 
decline. There has been much discussion in the daily 
press as to the cause of this fall, but the market for Argen- 
tine securities bas always been a comparatively small one on 
the Stock Exchange, and although this may have contributed 
‘to their steadiness in former times, it helps to account for an 
otherwise unintelligibly severe fall when a corbination of 
‘adverse circumstances occurs. It is suggested, besides, that 
there has been a regular conspiracy to depress the stocks of 
this state, but the suggestion, though put forward by an 
1, Argentine party, which wants to see the socks supported, 
ebviously cuts both ways. So far as itis true, it should, 
perhaps, encourage holders of Argentine securities not to sell 
at these low prices; but it operates, on the other hand, to 
| deter new investors, who may justly say that they do not like a 
stock over which speculators who conspire have such power, 
without any change in its intrinsic merits. 
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| depression in Great Western stock. The gloomy business 








support of it having always hitherto been the speculation in 
Manchester and Liverpool. At the close this afternoon 
there has been a fresh rally, and on balance it will be seen 
there is an improvement in some instances on the prices a 
week ago. 


The following shews the principal changes for the week 
in the quoiations of ordinary stocks, comparing the latest 
unofficial prices :— 


feeling in the North, also reacts on this market, a chief 









Clesing Prices Closing Priees Ine, 
last Friday. this day. or Dee, 
Caledonian SOSH EEESESERSSESESEEOE Ce EHH ERE E EEE EE ES 125 a eeeeeeeces 125 4 eee cee 
Great Eastern SORRERERET ORE EES TEHER ER EHTS ESET ee eeEe 443 5} eeeceeees 4it 3 = a 
Great Northerm ..occoccccsccercccsccescsece ecocesse 158 S eccvcccee 132 3 cage 
Ditto A COO POR OE EEE ERE EH TE RERE SEE TESSERE ERE OF ER TESS 136} eeeeceeee 1353 i =: i 
Groat Wester Mceoececcccccccccscescccsccocossncoocese 110; ll} eeeceeces 106} i xd — 25 
Lancashire and Yorkshire .....cccccsossssseses 132 3 eoceccces 33 4 +1 
London and Bright@Dssscccccccrccscsscsssesseseese 1154 3 ecoccccee 1LISE 6 + } 
SD, : ccghieintedimemenineasenasinnmanninaiatinee 105} 2 ne — ; 
Lenden, Chatham, and Vover..........-.+0 o 233 4 - 2 
Ditte Arbitration Preference eee eerewenereee 724 34 - 2} 
Lenden and Nerth-Western ..... ennnevccocese 142§ § _ f 
London and South-Western........cccsseereees 122 3 covcecnne 1214 26 — 
Manchester, Sheffieid, and Lincolmshirs ... 725 3 ane. Te -2 
Ditto Deferred .......c0c006 eneuneennesepooeanieses — 2 
Metreopelitan enone ee eeeneeneesenee oeeeeemereee - 3 
Metropolitan District  .....ccccccccssessseeseeses —- 3 
Ditto ditte Preference ..... peeteocsoeepenonnes von lahe 
Midlana...ccccccce Peevececcceccccs erccccesesoccccsooes ° +1 
BOTCls TAFEGEOR ncccovscosccnescscncecccesensovessecee + i} 
North-Eastern—Consols SOBs eeeeeeceseeeeeseeee® ™- + 
South Eastern .......... sentabinesnane aeeaguns + 4 
Ditte Deferred........ snbeinenl nina tepiaeaneves — 2) 





The quotations for the leading debenture 


as follows with last week :— 
Closing Prices 


stocks compare 








Closing Prices ine, 


last Friday, this day, or Dee, 

Great Eastern A 5 % Prrrritt iii td . 121 3 seeeeecee eS Sans ae 

Ditte 1867 Redeemable 6 %..cccsscseceeceeee 119 2) eccccecsce 4119 20 eee 
Great Western 5 % Deb, .....ccccccscsesesceees - 127 coocsosee 125 7 20 eve 
Lenden and North-Western 4 %.......66 -s+s » 1045 eeccceces mee on me 
London and Brighton 4§ % ssccccccssseesseeses 112 13 eccccccce 1128 34 + § 
Lendon, Chat., & Dever Arbitration 44% 109 10 eccccose 1000 8 = 
Metropeiitam District 6%  .cocccccecsorseeeeees 1403 8 —s._—ceocs — | er 































the corresponding week of last year. 


the corresponding period of last year. 





The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending March 11 to 
902,559/, being an increase of 1,501/ as compared with the 
The aggregate for the 
half-year to date is now 8,500,502J, an increase of 154,031/ on 
passenger lines 
show good increases for the week, but on the Midland line 


there is a falling off of 4,515/; and Great Northern, 4,167/. 
KAILWAY TRAFFIO RETURN». 


The 





Aggregate Receipts of 
Week's Receipts. Half-year te date 
—_—_—_—— 
Inc. or Dec. Inc. or Dec, | 
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| cipated much worse 











on on 

Corresponding Correspndg. 

Amount, week in'76 as a per. in "75. | 

£ 

Great Eastern ............ 42,285 + 1,789... 469,980 + 2,825 | 

Great Northern ......... 48,665 — 4,167... 557,379 — 812 | 

Lancashire & Yorkshire 63,652 + 1,634... 702,455 -++ 24,360 | 
London, Chat.,& Dover 15.053 -+- 58... 163,779 + 4,764 
London & Nrth.-Western 158,255 1,651 ... 1,582,742 + 16,912 
Lendon &South-Western 30,982 t 1,480 ... 805,933 -++ 18,0382 

London and Brighton... 25,273 + 1,702... 279,934 -+ 12,400 | 

Man., Shef., & Lncolnsh. 28,578 — 1,062... 301,566 — 6,9847) 

Metropolitan ........ 9,607 + 4385... 97,954¢ + 4,8717) 

Metropolitan District... 5,536 -+- 404... 56,751 t 5,874 | 
Midland .....cscccccseoeee 104,498 — 4,365 ... 1,191,558 28,080 
North-Eastern............ 116,463 — 1,659 ... 1,153,532 + 3 
South-Eastern ............ 29,512 + 2,520... 294,839¢ + 6,485T 
*Caledoniam .............. 50,760 — 2,173... 313,515 + 25 
*Glasgow &Sth.-Westrn. 15,553 — 1,270... 96,006 — 778 
*Great Western ......... 117,004 + 4,087... 696,775 -+- 36,721 
*North British.......... . 40,713 + 246... 235,804 -+ 1,253 
902,389 + 1,301 ... 8,500,502 +154,031 





* In these cases the aggregate is caiculated from the beginning of February. 
t+ The aggregates published are one day less this year than for last. 


ForgicN anp Corontat Raitways.—The following are the 


ae The following are the changes for the week, taking the 
aie | latest uaoflicial quotations :— 
sac ¢ Closing Prices Closing Prices Ine. 
oF last Friday. this day. or Dec 
a. | Argentine 6 %, 1868 .cccccssssesees ponssesnsecceee FO 3 cwstimene 67 70 av 
a |. Ditto 6 % Public Worke, 1871....0-sss+e0e0 57 9 onntones 56 8 -1 
: Ss Austrian 5% Silver Rentes (lessincometax) 60 1 eeccceece 61 3 +1 
ware 8 ae tS) ees menene : naan 913 23 -l} 
~~ ¢ | Ditto 5 %, 187] .coscccscsceeeecosseenresssveoe BIE F — seveeneee 90 2 eee 
ite” BE MD cite ean 9k 13 —- 
¢ fe » Ly Se ne : | aa 18 20 +1 
ees Buenos Ayres © %, .870 ...-.. « CBTD —_avercervece 66 71 -— 1 
, i y ae. aa GB 7B —=—s_cvccecees 66 71 —- 1} 
3S | EMA GQ, IGTB  wcocrsccasecccnenessevcccscvonees 7 =— ss hatnneies 847 +3 
ot 4 | Costa Rica 7 Ye, 1872....ccccccccccccccccccccccsoce B10  $cxcecsere oe = apna 
ay s j*Danutman Principalities 7 %, 1864 ccccocces B47 XQ — cvccvecee 96 9 + 2 
- < Sees 1B Sh, JOT cscccainsenesesceesesseomenes » 3083 & —encvesses mB 4 #8 om on 
an < | Egyptian 7 %. 1462 ... - 616 enncocces 60 6 —- 1 
.s cs Ditto 7%, 1864 sccces porevcccerccccsceeccoceseee 20 3 evccceces TO CB cee cee 
3 y Ditto 7 %, 1866 (Viceroy'’s Lean) c.ecccess 725 evcece 716 eee 
i“ g Ditto © %, 1567 ccccccccccerscesserecseseonesecee 77 82 ecoveoeee 77 82 eee ose 
at ee ge ae 61 2 seeetaest 612 2} + 
NE, yw Fy | Ditto 7 %, 1870 (Khedive Loan)  ......00 59} } gerceseee 602 1} + 1} 
Bree ss f Se LA RII an, ceciteihnniitniniasiiines CEB csecnsees 624 § +1 
ee. kl: SUMRINRED DL. ccconddnedeinensberenententtiviticees 85 95 eapbesece £5 96 sii | whi 
eee bt ¥ | Bremeh:6 %  .........00000 102} } ereeceees 1038 % + 4 
i : om ” | Monduras 10%), 1870 ccc.csssscccsscceseeces-scone 2 svneeeees tt 
; ™ pe || Hungnrian 5 %, 1873. APRe EOE OEE THERESE REO RESO He ee ee 67} 3 eeeee vee 663 a - 1 
5: : yy » 9132 eeceeece 91¢ 2 + 3} 
os * < i 7 HIN isis sintibhienatiiahbhiceiemnapediasideeais 89) 2 manabness 6 ae 
2 fy: | Itastien 5 %, 1861 (less income tax) sence esse 70 } eeenes 70} ; + 4 
, t. Ditto 6 % State Domain ....ccccccccsees sore 98 100 eocceeces P8s 9} on 
rc Ditto 6 % Tobacco Bonds... eeseeees 98 100 cereeeee 99 100 ase aes 
aS. x iG Sines BS, BAGO cencsesensccensecnnsenseeteue 107 9 eoceee 103 7 3 
ke | Mexican 3% ..... secseneneneeaneeeeneeeeteneeses oo OF 7 eccceces 9 i eee 
—s. eS Paraguay 8 %, 1872 ccocec...ccocscsccscecceccese . 68 Ccecceese ee) cae hie, 
ain | Peruvian 6 %. 1870 -.cccccoccccesscccsceseesesee aw. . adeieems 23} 3 } 
Ban o | Iditt@ Consolidated & %, 1872.....ccccccccee 214 2 —seesoonee 34%: —- i 
mae f Portucuese 3 % Bonds, 1853, Kc. ..ccocccce o 63% 2 gnecesece 53 + 4 
Sin = | Russian 6 YW, 15ZZ coccceccsccccsese senceees ecccccee OB 100 —s covccecee $8 100 mitt cee 
eos i Se Si I ecaciccnnpniiunaneiing weneeiiin « 99} suenenen 100 1 + 3 
ee fe i | DDAttO 5 %, 1870 seessrsverenssenennne ochnann = |. a eR oss aoe 
moe * i LS re pocesee - 9738 muons a 
Seark? © I  PORRBOS Fh, RAPE aenscresesccceesnensevons senate 99§ i piaepoaie 993 100 + 23 
aeeetL | | Ditto 5%. 1873... ..sese0e i. <p a... deeciate 933 9} + } 
ee EISELE EAR 914 2 924 3 + 3 
* mis Ditto, Anglo-Dutch, 6 %, 1864-and 1866 99 100 scereeee 994 1002 + 4 
yy +s Ditte 4%. Nicolai Railway Bonds.. » 83% 45 + 4% 
reat. Ditto 6 %, Moscow-Jarosiaw ..... . 98 eo 
ate Ditto 6 %. Charkof-Azof Bonds. - 046 ee 
mein ft Santa Fé7 % ree Ty eee 
et is a Lh ers einennisnéennsia » 183 — 3 
i 3 7 | Ditte 6 %, 1870 (Quicksilver Mertgage) 87 9 =} 
E Ss & Ditto 6 % (Lands Mortgage) c.occcccccsres - 657 -1 
ait : | Turkish © %, 1854 ....ccccccsccssesssseeese . 416 +3 
Bes $ | Ditto 6%, 1858 .... 23 6 | 
eet. i Ditte 6 %, 1862 .... » 24 an 
‘s} o 5 Ditto 6 %. 1865 (General Debt) ............ 17} 8} on 
ce > t DSO SINE eememnnns caenstann 23 4 i 
> = 3 1 DAR] GH, 1OWW cocccccccccccecccccceccs.coscscee 213 3 - 1} 
SF. SEIN AAMEED. «iinsmateninentnineocneteteenen 28 30 - 
ms Ditto 9 %, Treasury B and C .,,............ 344 5 fe 
: ; | Oraguay 6%, 1866 ... 0... ccecserenseeseseees 27% 2 m2 
. » Venezuela, 6% 1964 and 1666 .................. 79 aie: Sn ia 
; | . 
*\* e | | Eneitsu Raiways.—Attention here early in the week was 
S| much occupied with the failures and with the preparations 


for settling, so that there was comparatively little new busi- 
ness. On the whole, the tendency was rather to improve- 
'ment on its becoming apparent that the failures would not 
comprise one or more of the first magnitude, but were gene- 
rally unimportant. Many operators for the fal] who had anti- 
events were immediately induced to buy 
| back, and some few investment purchases helped to improve 
| the tone, which was not sensibly checked, even by the disap- 


| pointing traflics. Yesterday, however, there was a renewal of 
| forced sales, especial 


business is not yet al 
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ly in Sueffield stocks, a sign that the bad 
il weeded out, and tending to raise farther 
apprehensions, wich have been renewed to-day by a similar 


changes for the week :— 


last Friday, 


Antwerp and Rotterdam .......cccccsccseces vee 18% 9} 
Bahia and San Francteco....ccccccccssccscsesses 203 2 
Belgian Eastern JUNCtiON ..cccorsssesssesseses 23 i 
Buenos Ayres—Great Southern ...........008 12} 3 
Dutch-Rhenish........ ereccceccocecnees eececccecceces 264 3 
Lom berg-CZernowitz........cceseerccesssrecseees » 10 ll 
DOGRAGR  coccvecceccccerscesccennccescsccncoescecceces 4 
OCCOMBAN....00-.00rcercvcrsrcrscrcccrccsescnecscssocsees + 32 
Sambre and Meuee.......... posses coecncococcoces » 93? 
Bam PAawUlo....cccccccccrrscrsccccccsccesccsceees srveree 263 } 
South-Austrian and Lombardo-Venetian.., 9} 4 
Ditto 3 % Obligations (Jan. & July)...... 9% 2 
BRiTiso Possxssions. 
East Indian SPORE MEET EORE SEER ES OTTO O REO EE EEF ERS EteEe 116} i 
Grand Trunk of Canada ceocccccocccrsessceceece 10} ¢ 
Ditto Third Preference........0....0+ ccseree 199 2 
Great Indian Peninsuia....... seeeceeersessorses o» 116} 2 
Great Westerm Of Canadtrrccccccorrsscrcccees 63 


Madras 5 % SOOPER EDS TREE E ESO ORE SOT eR EEE EE eE Eee eeeee 113; 14} 


Closing Prices 


Closing Prices 


this day. 
18 19 


sossseses 205 1 


seeeeecee 


el 
—_—_ooor oor 


Ine. 
or Dec. 
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American Securities.—These securities remain steady in 
price. A sudden rise occurred in Brie shares early iu the 
week, arrangements being understood to be progressing for the 
resuscitation of the credit of that concern in so far as is sufficient 
to make some required extensions of the line. The following 
are the changes for the week :— 


Closing Prices Closing Prices inc. 
GOVERNMENT AND StTaTE Stocks. last Friday. this day. or Dec, 

United Staves é % 6/20 Bonds,’65(par103) 105 } esececece 105} ¢ + } 
Ditto 1867 Issue (par 109)..............+ an Se ima . 1073 8 6+ «6Y 
Ditto 6 % 1040 Bonds (par 103).......00008 LOGE GE .eeeeeee Ge ane ee 
Ditte 6% Funded Loan (par 103) .....0:6. 105} 6 —— ....c0 . 1063 & + 

Massachussetts 6 % Sterling Bonds, 1900... 102 4 ecnane . 1024 ee ose 

‘Virginia New Funded (par 103) ...... cccocnecs 00 3 one re eee ons 

RAILROAD SECURITIES. 

Atlantic & Gt. Western lst Mort. (par 103) 31 2 eoceesece 30 1 -1 
Ditto Second Mortgage (par 103) ......... 134 44 inten anion 
Ditto Third Mortgage (par 103) .........--. 5} 6} a 
Ditte Leased Lines Rental Trust.... ....... 43 5 Xd  secccoree 43 5 nee ee 

Grie Bhares (par 108)............cccce-se0 ccoce 15 F qornnse ‘EES + 2} 
Ditto 7 % Conselidated Mertgage ... .... 79 80 eT | a 

IWinois Central Shares (par 103)........ ek covssseee “O43 + 4 

Illinois and St Louis Bridge 7%, Ist Mot. 89 91 aheceees . 89 91 Sc uh 

New York Central 100 dols shares (par 103) 103 6 ee onion 

Pennsylvania 60 dols shares (par 614) ...... 50 1 ou A tw ° 
Ditto General Mort. 6 % Bends. 1910 .. 1064 7h — ....00 » SD es 


Jomwr Stock Banxs.—The movement here has been on the 
whole downwards, and chiefly marked in the case of one or 
two South American banking concerns. Anglo-Egyptian 
have advanced 2; Agra, }; Anglo-Foreign, 4; London and 
South-Western, 4; Oriental, 1. On the other side, London 
and River Plate are 2 lower; London Bank of Mexico and 
South America, }; Bank of Alexandria, }; Bank of Con- 
stantinople, 4; Hong Kong and Shanghai, 1 ; Imperial Otto- 
man, +; Union of Australia, 1; British North American, 1 ; 
Imperial 4; London and County, }; London Joint Stock, 3 ; 
Provincial of Ireland, 2; ditto New, 1. 


TreLEGRAPHS.—The movements in price here are large in 
afew cases. The following have advanced :—Hastern De- 
bentures, 1 ; Globe Preference, 1}. On the other side, Anglo- 
American securities are 1} lower ; Direct Spanish Preference, 
4; Direct United States, }; Submarine, 5; ditto Trust, 1; 
West India and Panama, }; ditto First Preference, }. 

Mrxes.—Amongst foreign mining shares the following 
have advanced :—Exchequer, }; Fortuna, }; Richmond, }; 
Linares, 3; and St John del Key, 5. On the other side, 
General Mmming are 1 Jower; Eberhardt, 4; Flagstaff, 3; 
Last Chance, }; Russia Copper, } ; Plumas Eureka, }. 


MisceLLANEOUS.—Beyond a decline in some fiaancial and 
sewage companies’ shares, there is no remarkable feature to 
notice. The following have advanced :—Russian Land Mort- 
gage, 1; Francis Canal, 1; London General Omnibus Com- 
pany, 4; Credit Foncier of England, }. On the other side, 
City of Quebec bonds are 1 lower ; Railway Share Trust, A, } ; 
Ebbw Vale Iron and Coai, 1; Fore Street Warehouse, }; 
General Credit, }; National Discount, 4; United States 
Rolling Stock, } ; Natal Land, 3}; North British Australasian, 
2; Crystal Palace Preference, 2 ; ditto Debentures, 3 ; General 
Sewage, 1; Native Guano, }; Phosphate Guano, }. 


BuULLION.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 


Gold.—The orders for the continent have for the present ceased, and 
all arrivals of gold have been taken to the Bank; the amount so dis- 
posed of siuce the 9th instant being 117,000/. The Austrahan steamer 
due next week is bringing about 625,000/; this sum includes 250,000/ 
sovereigns. We have received 76,000/ from New York, and 29,000/ 
from the West Indies during the week. 





| Silver.—Since our last the price of silver has continued to improve 
| in consequence of the favourable turn in the exchanges from India, and 
also from the short supplies of bar silver here, the rate, which was last 
week 534d per oz, has gradually risen to 543d per oz; the market, 
after the departure of the Peninsular and Oriental steamer this day being 

| quiet. We have received 35,000/ from New York, and 17,000/ from 

_the West Indies. The steamer leaving this day takes 106,400/ to 
Bombay. 


Mexican Doliars.—The French steamer has brought to St Nizaire 

about 200,000/ of this coin, and 150,000/ of this sum is on English ac- 

| count; the Chima exchanges having improved, a much higher price will 
be realised for this arrival than for those recently eold, 


Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per 
| Fupee. Of the 50 lacs of India Council bills, for which tenders were 
invited yesterday, the only allotments were, one lac to Calcutta, and two 
_ lacs to Bombay, at 1s 9d per rupee. 


Quotations fer Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto 
fine, 778 9d per oz std; ditto, refinable, 77s 1ld per oz std; Spanish 
doubloons, 743 6d per oz; South American doubloons, 73s 9a to 74s 
per oz.; United States gold coin, 76s 3gd per oz; German gold coin, 
763 S$d per oz. Silver—Bar silver, fins, 584d per oz std; ditto con- 
tainiug tive grains gold, 54d!) per oz std. (Quicksilver, 10/ per bottle. 
Discount 3 per cent. 


| 
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Messrs McCulloch and Co. make the following remarks on 


the silver question in the United States in their circular dated 
March Ist :-— 


If the existing Act providing for resumption should be permitted to 
remain in force, it is probable that further purchases of silver would be 
made, as only $14,000,000 of the more than $40,000,000 required has 
been so far coined. And it is possible that the Government might also 
makesome special effort to accumulate gold, the present amount in its 
vaults, including the public deposit, being barely $60,000,000. But, 
pending the uncertainty about what Congress may do on this question, 
the Secretary of the Treasury appears indisposed to take any further 
steps towards accumulating either gold or silver; and it seems probable 


attempts to agree ona policy seem to result in wider divergences of 
opinion. It appears probable, however, that the Government will very 
shortly begin '0 issue the $14,000,000 of silver already coined. The 
rapid decline in the price is producing in the public mind a feelin 
opposed to its use as a currency, and especially when its value is nearl 
5 per cent. below that of the depreciated currency in lieu of which it 
is issued 


According to the (razette return of this evening, the move- 
ment in the precious metals during the week ended March 15, 
has been as follows :—Gold—Import, 250,857/; export, 
102,532/. Silver—Import, 110,803/; export, 242,748/. To- 
day the sum of 15,000/ in sovereigns was taken to the Bank 
from Hamburg. 


FaILuRES AND EmBarrassMEnts.—The bills have been 
returned of Messrs J. A. Hofmann and Oo., of Gresham street, 
merchants. The liabilities are estimated at 70,000/. 


The National Bank of the State of New York bas suspended 
payments. The capital is two million dollars, but the lia- 
bilities are not exactly stated. 


a 


COURSE OF THE EXCHANGES. 























| | Torspay, March 14. | Farpar, Mareh 17. 
aaeniataianenidiened eins campameiiaaaaa 
| Timm. | Prices Negotiated | Prices Negotiated 
| on ‘Change. on ‘Change. 
_—| —$- or — ——- 
AMStCTAAM orc.ccocccecsssoreseses: } Short | i2 14 12 23 i323 3 iz 3 
i ae + | 12 4} 13 42; 13 # 12 6 
Rotterdam  ..ccoccccccececcsccccees _- 12 4} 132 4%; 12 43 12 & 
Antwerp and Brussels ......... - 25 45 26 5O 25 43 25 50 
PRED cccovevsicncsee san gusnacvense «-| Short. 25 17} 25 274 25 173 25 372 
Ditto ....cccccccsccrccscccscecceses |3 Months.) 26 425, 265 474 25 42% 25 50 
Se siccncoceceesees eeccenes | — | 25 46 25 50 25 42} 25 47% 
Hamburg .....00.0.0 ce a a 2073 2067 2074 
EE ricniemants one - 2063 2073 2067 2073 
Leipsic ..... teeereeeseseesens sensors ~ | 2068 2073 2068 2073 
Frankfert-en-the-Main......... | _- 2063 2073 2067 2073 
Petersburg ....... evccnecscsscosess | - | 80% 30 Ji 30} 303 
Cepenhagen....cccccccore ercccceses | _ 18 60 18 70 18 60 18 70 
VERRRE, ccccccccccecccnccecsesescceses _- 1] &23 1 873 | 11 86 11 85 
iat aise —- 11 82} ll 873 11 80 ll 85 
Zurich and Basle ...........0+: _ 25 40 2545 | 25 40 26 45 
Madrié ........ iE AA CS — 474 472 | 474 473 
CRIES cccemecenne ssacsescensenseuncese —- 45 434 } 48 45 
ea Sinaceasienninee - 47] 45} 7i 4s 
FatOORORRecencoccccecasanscasesee - 45 48} } 45 bs 
a ccneanncuctdahnasinnins - 474 473 | 47% 472 
Uranada pide -- 47% 47% 47) 472 
SARTANGAL. .o.cecereccesesssseesee - 474 47? | 4 472 
BITBOR ccocescccccccccscece ain - i} 475 | 474 47% 
IEE canetensenninrideecsecetes = 47% 7% 473 474 
Genoa, Milan, and Leghorn... -- 27 39 27 85 27 65 27 75 
WOREGR. cncniar:cesnscenentene seveeses _ 27 80 27 85 27 65 27 73 
Ma DICS . cccccascccscscscocacccccoens: ae 27 £0 27 85 27 6 27 75 
Palermo and Messina ......... _ 27 30 27 85 27 65 27 75 
Lisben ...... eocccencccoce ponescoupes 90 Days. 51? 62 51} 517 
ee _ 51} 52 51} bij 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London. 
Paris cccccese eacececcecess Mar. 16  ccoce ° 25.214 ecco Short 
Amsterdam .......+0++ © a JF cccoce 12.108 «= — ccceee cae 
Framkfort.ccccccccccccce —— 1d  -cosce 205.05 = —s_ aeere ° = 
HamMbuLg seccccccccsccce — 1H reese ° 2043 gd. ewe eee — 

—7 = 14  cecces 20.26 gt eo... 3 months date, 
Berlin ccccccccccccscocce “~ 14  coccce 333 «cores ~~ 
VORB ceccccccceccccccen = 14 coerce 1lES5 = —————__ cate ee — 

St Petersburg......... —— —— UD recone 31} _ 
Alexandria ............ © -cntas 165 5 — 
Constantinople ...... D sncame 264 8 ss setmes — 
New York ..ccccscecee — 16  cecces ae so 60 days’ sight. 
Melbourne ....cccceres eam. 2B nom 4% pm 3 3 — 
MOIR, dacicnanssoases = 28 cecccso 4% pm 3% dis —ceveee v0 _ 

Rie de Janeiro ...... Bier. @ cesses — #& #} im —_ 
Mauritius. ........00 . Feb Sic 7} % prem .. 90 _ 
Ceylon. .......cccccceeree — 17  csoves So Old se 6 menths’ sight, 
BOmBay ..ceeeeceeees — 17  sescce ls 83d — 
Calcutta .......0...... Mar. 3 * ls &id — 
Shanghai ........+.-.00 —- 9 . Bs Shh cst 


EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 


Maxgcu 16. 
mm Bank Bills.———_, r-Documentary & Private Bills. 

60 days 30 days. 60 days. 30 days. 
Calcutta os... Is Sid gd ls 8§d jd ..... - ls Sid fa ls 34d bb 
Madras ......... ls 5jd 1S BEd —receve ls Sad ls afd 
Bombay ...... ls 8id fd 1s Bad fd wc. ls Bid fd ... ls Sid Hd 
Colombo ...... 1s 83d jd ... Ils Bid Od ...... Ls Sid Gd ... ls s$d id 
Mauritius...... 9 % dis 8b Se dis ncc.co al a 
Singapore ... 3s Od a fae 36 Sd 84d ww. = Bs hd Ol 
Hong Kong... 33 9d 38 DEA neveee 3s Sd Sed iw. Sd Od 
Shanghai...... 6s 2d Se 24d... 5s Ojd id 53 ld Iged 


| 
| 


that this condition of things may continue for some time; for all ¢ 
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29000000) Llinois Cent., 100 dole shs, 


Due. = he | ing. Prices. Jan. July) ow. | oe |Belgian, ex 25f 1. 2h%| woe aoe .. 








PRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &0.—Continued. AMERIOAN STOCKS, 
SECURITIES, &o. | i ; 
sswinilgrt pe he 9 
<= Si Dividends |= z Next a Closing Dols. Name. $3 oaing 
Dividends Due. Britiss Foxps | Prices” Due. Be ing. | Prices. = “| Prices, 
i ‘ MC: Np eee 
——— : —___ ae peat : , —_——_ 283736350) United States Peete eeeeeeeeee 6% 1881 109 10 
i Jan. 5 July Read 3 per Cent. CaO Rcexsesecccsere 12 C4} April Oct. l *July Russin. A.-Dutch, | 136214000, Dib 5/20 Years...ccccccesseee 6% l | 
| | Do for Account Aprill .. | B4h O44 1386, 1002,..... 5 % 99% 100} 162534350) nee *. 6% 11895 108 eve 
| April 5 ‘Det. &... 3 per Cent. Reduced ......0+++.- 923 92% | April Ort! 1 July | Do do, 84/158... 5 %| oo 202663100} DO .ssccocsseee wo» 6% 1885105 My 
| April 5 Oct. 5... New 3 per Cent. ..c.cccocseessreee | 92} 623 May Noe.|0.15,*Aug Do (Nicis. Kail.) 4%! 84 85 310622750 {Do1867,371 346,360 dol, 
ia. 5 July 6 | Do SR = sevens Jan. 1894)... o.. Feb. Aug. 098 *Feb. Do 1870 ssesccse 5 %/102 103 r issued up to 27 Feb., aay ° 6% |1887/1073 8} 
Jan. 5 July Do 2 — sees . Jan. 0 Mar. Sept.) | 0.98 *Fe b. Do 1871 eocccceee 5 % 97% 98} eee SPOR e ROR OO ORE OER eRe een eeeeeeee % 187 
Shei’ | Jan 5 July 5... Annuities ........... Jan. 1880 vey nes April Oct.) 10.95 SApr.| Do 1872 ccco.cco0e 5 % 99% 100% eee De TeROGs siccomcsssmnce oe 1881 1053 * 
; Apri! § Oct. 6...) PO secsessee:seoee Apr. 1885) 7% 78 | June Dec.|0.98*Dec. Do 1873 «...... 5 %| 984 994 see | DO 1940 «ssvsesreseerereeree 5% | 1004) 1055 
: Feb. 4 Ang. 4..., Do (Red Sea Tel.) Aug. 1908 git 173 w. | 1.76, June. San Domingo...... 6 %| 6 “ $203000 Louisiana, Old ..... eo 
t . Mar. 11 Sept. 11 Exchequer Bills, 1,0001. 3 %.. 28 d 3sp | Jan, July.) 2} | June. Santa Fé ......... wwe 7%) 85 9 495800 Do uw WD sees A ete: ee 
: ; June 1] Dec. 11) Do 1007, 2002, and 500! ...... 28 d 3sp | June Dec. 1 | oe Sardimian.esse 5 %| 57 89 1000000) DO Le Ve sesssereneve 8%) ae - 
:% ; Inpran Govt, SxcURITIES. ar — ee eee % | 174 18 3000000 Do dO sseseceseseeees 8% 1878) 35 “ 
‘< ae Jan. 6 July 5 ..'India Stock, 6 %... July,1880:106 6% | Jan. July.) 14 June.) Do Quiekslvr Mt 5 %| 86 83 4000000) Do GO sercccreseserse 6%) oon | 35 45 
st f April 6 Oct Bs.) Do 4% soorsseseeee Oct, 1888193 3h) April Oct. (0.36 July. Swedish Govern- 610000/| Massachussets ...occeeseee 5% 1888108 105 
-- eee | Do Enfoced Paper, 4%...) 83 85 ment, 1864 ... 44%! 99 101 B2UG001) D0 sescesssersercorserseveveee 5% |1894)103 105 
; Feb. 28 Auz.31.| D0 do 48% secccseee  soveerene 83 85 Jan. July) } coe |) DO dO, 1868...0008 5 % 105 108 6198001; Do ... eee 5% |1900)102 104 
> Sa: May 31 Nov.30.) Do do 54 % sso. May,1879 86 &7 Apri} Oct.| 1 ‘July Turkish, 1864...... 6 %! 45 48 6199001} Do ... +e» 5% 1889 102 104 
sy as . Junel Dec. 1...| Do do 6 % Rupee Dbn..1877| ... «+ Mar. Sept.) 1 |*Pec. Do 1858 wo. 6%) 22 25 3000001) Do eoceccescecseece OTD) 1891'102 104 
7 ; Junel Pvc. 1... Do do &F do ago - Jan, July} 2 May. DO 1862 rocco. 8 te | 20 23 = iV irginia Stock seerererereecen 5% | oe 35 
‘ Feb. 16 Aug 16., Do Deben, 4 %.. Aug.1878)i°0 1 | Jan, July) 2 | May. , 10 1863 ssesvsses 8 %| o-- oe0 vss | DO sssvsessorssccsssesnesecees 8% ove 40 
a% Mar. 3] Sept. 30 Bo Bonds, & % 1,000l....0...| 39 36p | Jan, July) 1 | as DO 1865 ss. 5 %| 163 172 - |_Do New Funded .......0. 8% 1905) 89 al 
at Mar.3] Sept 30 Do eS, saee Le “| 30 35p =. saly 2.44 ar: TO 1865 secereee 8 %| = ] | DOoLLar a l 
ty. MISCcFL cOUs. eb. Aug.) 1 a) Do Guaranteed.. 4 %|0 : 17500000 A&G. W. 
x April Oct.6... Bk of Englnd 8: 43 % last $y7|256 258 | April Oct. 1 | Mar. Do 1869 .....0008 6 %| 19% 193 11600000) Do 2 Mort. 1,000 dele se 7% vo 13 rH 
; AP wri} 1 Oct. 1... Canadian 4% Bo: ‘ds, red. by | , | April Oct. 1 *July.) D0 1871 ss... 6 %| 28 30 29000000, Do3 Mort. 1,000 ols ss 1902) 5 7 
S | Dominion of Canada in 1903/1062 62 | Jan. July.| .. | «+ Do pony, A 9%! 34 37 6000000) Atlan, Miss. & Ohio Bds. 7%|1805| 25 s 
, April 1 Oct. 1. T tn of Lon. Bds, 1877, 43 % ‘100° 2 | Jan. July.) .. | «+ DO Bu.scoccosseeee 9 %| BE 36 3500000 Jaltimore&Potmac(Main) 6% 1911] 94 96 
i June 1 Dec.1.... De do 1879,43%|102 4 | Jan. July. oo. | + Do C.. veveee 9 %| 32 35 1500000) Do (Tunnel) .......s.s0000 8%, 1911] 93 95 
ae Jan. 6 July 6... Do do 1882, 44 % (102 4 Jan. July. ... | oo Do B and C.. . 9 %| 3l 35 (Guar.by Pen.& N. Y. Gen. Rail.)| 
5 —ae% Oct. 6.... Do do 1881,43% {100 2 April Oct. 1 Mar, 0) 6 %| 19 193 25000000 Cen. of N. heneay Con.Mort. 7% |1899} 98 
Z o Do dc 1881 vn 100 2 Fen. Aug.! 23 | May. \Uragusy,Co2.1571 6 %| 25 26 25385000 Cen. P : of Calfornia 6% {1898 4 994 
~ Jamaica, 1897, 4 %.. + | Comp. 1865) .. | oe [Venezuela .....00. 3%| 5 7 00000) Do (4 aT = = 
: J A 5 0 , <3 : I | 3% “ Wt Do { “a fornia & Oregon 
F an. pr. ly ct .Metrop. BraofW rks, 38 Stk inc 0% 1 Coup. 1865 not applie: ee ta 14%) 2 1 uivision) Ist “itGdBds 6% | 1892| 90% 
| f 5 a a ‘ Coup. 1865 notap ma Do 1862 ne | = 2500000 ret. & Mil. 1 Mort. Bonds 7% |1876 6 35 45 
: ‘ i c } ‘ 9, 7 © i 
4 FOREIGN STOOKS, BONDS, &o. Coup.1867 not applied! Do 1864 7 
4: —— — rarmmannne 
e | worse Next | ore: ive oon a aoe 2 = : 10000000; Do Convert. Bonds..,.... 7% 1904 : : 
; S o an, JUY.| oo oe |Aus.Sil. Rnts.ex 61 6: 1700000 Galvesto d a || 
Dividends 2 > Draw- Wome Closing | May Nov.! .. | «. | Do Paper dodo 5 2% | 58 60 ie wee 
; | 
| 


! 3000000/ Lehigh Valley Con. Mort. 6% 19 123} 92 9 
eee Ree May Nov.) oo. | o- | DO....+ cccvescccsee Sh% | «-+ 350000u Marietta & Cincinnati Kali. 7% 135¥1| 99 ao 


Jan. July! 2} June ‘Argentine, 1868... 6 %| 67 70 14000000 Missouri, Kansas, & Texas, 


May Nov.) o. | soe | Do, 3874 ... cove 3 %| 

























































| 
9 1000000 Vo 2 do 8%: 
NotE.— Dividends on the before-m-ntioned stocks 7SVNVOVU Erle Shares, 100 dOis sess % sts in 8 
payable ip Londen. 8536900, Lo preference dO sececoos 7%) ace 
i Mar. Sepi. 2 Aug | DoPublicWorks 6 %| 56 69 Mar. Sept.) | oss |French rentes,x26f 4 % | eve lst Mort. Gold Bonds 7% 1904) 50 55 
os ves 2 [*0ct. Bolivia,,.....seee 6 %| 18 20 | Quarterly. | -. | - | DOGO sevormrseore 3 S| e8 664 6250000N. York, Bosin.,&Montres! 7% 1903} se we 
June. Dec 1 | May. Brazilian, 1852 ... 4¢%! «+. «. Quarterly.| ... eve D0 dO seeesceee oe 6 %|102 3% 8000000 New York Central & Hudson 
& June Dec.)12®)| May.) Do 1858 seco 44%) oe ee | SOD: July! *Dec, |Italian,ex 25f .. 5 %| 703 703 River Mort, Bonds ... 7%| eee [LODE 108 | 
if 2 ig sam a a a ve evrccseee aa soe eee * The drawings are yearly in the case of stocks to ene noe Sees 100dels 103 6 
es une Dee. May. © 1860 ws...00:. p| «++ +++ | which asterisks are precxed. In aimost al! other casea [ieee a | 
= April Oct.1>*/ ... D0 1863 sesseeeee 44% | 88 90 where there are drawings, half-yearly. seenees Svegen and California ... 7%|1890| 25 27 
; % Mar. Sept. 1 (duly.| D0 1865 see 5 % 9] 93 se ee . 65047550| Pennsylvna, 60 dols shares oo. | 50 61 
: ke: Feb. Aug.) 1 | Aug.| D0 1971 sco. 6 %| 90 92 7 aaa eee MOrtgage .....0006 6% |1880] woe aoe 
BS ete Jan. July.| ow | 1877} Do 1875 ....... 6 %| 90 92 2654375) Philadelphia and Reading 
SEL, ? Jan. July, % | July. Buenos Ayres... 6 %| --. COLONIAL GOVERNMENT SECURITIES. yp; 20 Gols shares essere. | ove | 45 46 
& a. Jan. July) % jJuly. | Do. sresesesee SB %] cee ee On 5000800) Union Fasite Land Grant 
{* April Oct.| 1 (*July., D0 1870 sess 6 %| 66 71 | | ~oarooaltra est Mortgage Bonds... 7%|1889] $9 91 
sy ts April Oct.) 1 July.) Do 1873 ..... voce 6 %| 66 71 Autho-' pi vidends | Closing 7237000) Union Pacific Rail., 1 Mort. 6%'139-| 24 96 
us Mar. Sept.) -- | Mar. Chilian, 1842 ...000 3 %| s+ «+ rised | Due. ‘| Name. | Pris STBRLING Bon Ds. 
oe Jane Dec % | Mar. Do 1858s... 44%| 89 63 | Issue. wd | oe 1800000] Alleghany Valley Raiiroad 7%|1910| 97 98 
% Jan. July) 2 | Apr. D0 1866 www. 7 100 3 —— ——————— -— one A.&G.W.Con. Mort, Bnds* 7% | Loo 6 8 || 
z Jan. July) 2 (Jan. Do 1867 cece 6 %| 98 100 100000 A; 1 & Oct/British Columbia,1884 5% | see ae on Do R 3 
6 . I eorganisation Scp. 7% 1874) ..6 so 
: JB Jan, July, 2 | May. D0 1870 seven 5%) 50 wl — peo Te an, 1877-80 ...00 6%)i02 106 1100000] Do Leased Lines Trust 7% \1902) 43 48 
a Mar Bept., 2 | Duly. | DO 1873 see 5%) O4 87 ooo dan & July » 1381-4 Lecce... OM/INE 109 BVIQV0] DO 1873 .ecccseeeeee. - 7% 1903) 20 25 || 
i Mar, Bept., 2 — Do 1875. . 5 %| 84 87 136500 oe Sept} I © 1876 ncorcesscsccses 6 ‘0/100 lvl suvuvu| Baltimore and Ohio......... 6%|1880|108} 9} 
3 fn | Do do 75! paid. | ste ae arene an ed Do ee 104} 1054 20000] DO  iscccccesssccercesseceeres 6%] LAU7)103¢ Of | 
* April Oct. 7h Pre ‘Colombia ......00 6% s+ aoe 1026762 Jun@duly; Do Ins erbed Stock. 5% |1045 2054 2000000] D0 ccscccsseccees ecosccsseovee O% | LVM LIO$ 114 
5 ate ad = 7 I Oo akineneuebinaet “4 37 - 3 0001 0 + i ie ops Donin, ot, 1903 5% |1U6 107 70vvv0|Cairo and Vincennes ...... 7% |190¥| 35 40 
. aes Apr. Costa Rica .......+. % 12 7500 May & Nov) Do do, 1904. + 4%| 90 91 800000)/Chicago KA stl.Con.M 5 
¥ i 6 cago ton Stl.Con.Mt. 1903)104 5 
e 1 Mar. Do 1872 = siete 7 % 5 10 41 5M De do, 1904 Ins. Stk. 90 «gl 676000 pales aFedaaih1 Mort, 7 1902 64 68 | 
- Mar. ‘Ber t. .. — ~— bian, 1864... 7 % = 99 ee = (Api & Oct Cape of G.H.1590-1900 6% aa 600000| East. Rai}, of Massachuts i% 1893) 84 36 
€ Jan. July 1.64,*Dec 10 1867 a B %\2 w4 oe = |Apl & Oct Do — 1880-0... 6%| oe ie Couvertible Bou ; 6% | 187 
= om y) "ne a Ecuador NewCon. 1 % 5 v see Jan & July Do lsyl seeeee 6% a see z on Eten tenn a vais > | 
% eee n'ne| oss : DoPrv La Wrnt. P auie -. ace 2 19700 Apl & Oct bo OOD accel eee ce #0000) Gilinan, Clin: ou & s ti .g. 90 I Dut ] 
a Mar. Sept. ... July. Egyptian, 1862 ... 7 %| 60 65 | 2048700 Apr & Oct! — D0 seseenneeeesh% 100 102 g00000|lilinois & St Luaisoridge | | 
rs Mar. Sept. ... July. Do Second Issue 7 %| 6) 65 250000 May & Nov) Ceyion, 1878 .sssseees soe O%/LU3 105 ist Mort gage..eccocee.ce 7% | yout 39 ol || 
y April Oct.' 3°87 Aug. Do 1864 ecccccece 7% i9 83 360000 May & Nov Do. 1882 & 1883... 6%|l11 113 | 400000! Do 2nu Mortgage eee 7% 5 55 60 | 
2 Jan. July} 1 | Apr. 190 L868  ceeserese 7% 61} 62} 300000 Jan & July! Mauritius, 1878...0000« 6%{103 105 | 1000000|Ilincis C. Redemp., “crt. 6 W | 93 09 | 
April Oct.) 1 [July.) Do 1873... eee 7 %) 62 63 160000 May & Nov Lo 1882. ccccccee 6% ‘ll 113 3u0000)| illinois, Miss & Texas ] Mt. 7% it 9i| 
4 1e. E re Ric % | 5 i 5 " i ocaliten mind Saahentl zl a3 90 
ys 2% | Sus e€. Sere coe © 7 % | 85 95 are * b«é 6 Do 1895-88 ... 6%|113 115 600000| Louisville and Nashville... 6%|19u0z| 35 90 
pr Cte! oes oe re = 6 %) eee ose con Apia oo een -Corp.1967-75 64 %o | coo eee 700000 | Memphis & Unio, L Mort, 7% |iyuj|100 = 
eee one o- Gree 24-25 | : —~- Atal cccccecccccceccccccce 6%1109 111 800090] Milwaukee&St Paul,l Mort 7% | Lyu2) 85 
—— 5 % - . oo avon - ssscensonsanetnecenes OU IRGO 419 4)00U0|N, Cen. Rail. Con, Mort..... 6% 1 4) 915 924 | 
. eee up eee } s ‘ ‘ oaey av0 O coerce ssesees eeseee 
- Feb. Aug. notal plied Guatemala ceoseoee 5 Yo} 166000 jan & July New Brunswick ...... on o oH oases oe sagan ee il esas 20 30 ') | 
: April Oct.’ : ey ,0e ae coneoree © | tae ase or P n& July Now 8, Wales, 1876... 5%|!00 101 20000000] Pennsylvania Gen, Mort.. 19, 0}2064 on 
. } = *Dec. . . 1870 oe 10 % | 2 ; yo > ae se te do 1588-1902 5% 107} 1034 6000000; Do Con.Sink.Fund Mort. 6%|10i0 100 1 
> 3 April Oct.; 1} *July. Hut gorian aeiaih 56 %1 68 70 om wen Lf enaeal Philadelphia & Erie, ist 
: Jan. July. 4 POct. 0 1873 cscceseee 5 %\ 66 67 ee 87 10°75 6% wee ane 400000 Mort., (gua. by Penn- 1381/102 104 
= ©) June Dec. one Do 1873, Trsury. 6 %| 9, gg | LOC JauéJuly Go 13 an. Grw lh 61104 105 epienees SO OS) -- | 
; ae Se eee yh siadeel aa. i (fm '72 to "98 10000@ = Do with option to be pd ' 
, Jan. jem rs *Dec. [talan Dar. Ky. 6 - >; m3 on 00 —s july New Zealand, 1891 _ 6% 112 il4 in Philadeiphia. seesceres eee 102 104 
> : : April Uct. * leJan. | V0 3888 wc... 6 198 100 | 7163 os ae ly Do srveevesee Bo 1U4 106 5000000 Do Generai Mortgage... 6% |1920| 92} 93% 
ee? Feb, Aug. ... May. Japer —~ sesccssoee @ {103 107 "201500 Marés.. a or. oe 1400000 Philadelphia and Keading 
; Bi Jan. July. 2 *Apr. | LOsccces....0ree 7% 97 i102 | $2900 no sae ve 1801. 6%!1i2 114 _ General Cone. Looe e 6%/1911/108 10 
F Pott ee el | ln ewer et © | See 
ee ete Se ee 4 : $1600 Apl & Oct Do ITO. of soo ee 8 9 ci sesessesere 8% [13996] 99 i01 
ea eee N'NE| ove 1 Jo 1864 o 3 . 4 : | gocoooe tcb& Aug; D ent a ee ee 
. f Jan. July’ i ‘Jan. Insc ontevidn.Eurpn. 6 4 1GNNU0 Jan a J = ROD svsereeresen sh% 94 95 | ANd Canal arececeerceeee 6% | 1894 107 9 
2 % : Feb. Aig.) 5 Aug. | Moorish, lmperial § % Nit ni 225000 Jul — a on 109 lll Seeneee, Boden ——— s liu a 
; i : ove | eos S ee i 20000 Jaa & duly Prince Ed. Island,10/30 6% {109 a * Issued 2,771, poeevoneved for exchange | 3, 220,90 
¥ r . a or - BUVUOY YENOV Quebec oe coos. lug NKS 
i os ot . Be = QUEBEC os. sercsrsesereees 6% 103 105 ANKS. 
, ; - 13 aaa tenes ; : : 8 1550200 . u@dJduly q@ueensiand, 1882-6... 6% su94 L110 a.))l ll. omni mace anit iii 
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7000000 Stock 100 





238550: |S1ock} 100 (Kasi 


67 666v; |S.0ce | 100 |) oudon 
10626 | 10U | wii | D ‘Debentare Stock ‘| 





March 18, 1876.] 








40000, 6 % Chartered of India | 


Australia, & China} 20 


30000 6 % Chart.Merc. of India, | 
| Lon don, and China 26 | | 
/ 20/10, 


00000! 8 MH [City cecccccesssssseseees 





BANKS—Conttnued. 

Last “ 
Autho-| Annual § i | 
rised Divi- Name, 2 | 
Issue.| dend, a Ba | 
30000 124 % Bank of Australasia 40 | 40 
12500, 8 % Bank of B.Columbia 20 20 
12500} @ % | Do New,iss.at2p 20 10 
30000. 15 % ‘Bkof Constan'inop'e 1, 6 
10000; 26 % [Bank of Egvpt ..... 25 25 | 
eee 4 % Bank of Ireland...... Stk 100 
$5000| 93; % Benk of Roumania 20 8 

20000. - % Bank of S. Australia, 25 | 25 
eo 12 % rk of Victoria, Aas. 50 | | 25 
60000} 15 % Bank of N. Zealand) 10 | 10 | 
20000 10 % British N. American, 60 | 60 
20000 8 % Central cf London, L. 10 6 


20 |: 


25 


20000! 15 % Colonial ......s00+++0+-100 | 30 
200000' 10 % Conrolidated, Lim.... 10 | 4 
20%00| 44 % |Delhi and London. L) 25 | 25 | 
60000 10 % English Bank of Rio | 
|} de Janeiro, Lim...) 20 | 10 | 
80000; 8 % English, Scottish, & | 
| Australien Chart... 20 | 20 
es |28/prsh Franco-Egvptian .. 20 | 10 
10000; 3 % peepee 284) 28% 
45000 8 4 ‘Twp rial, Limited.... 50 | i5 
202600,78/2pr 8 Imperial Ottoman...) 20 | 10 | 
6000, 8 % TOMIAN cescereceeeeeeeees) 25 25 | 
6000 8% | Do New ccccccsoceee| 26 | 10 
100000... [Land MortgageBank 
| | of India, Limited.) 70 | 6 |, 
690000: 5% | Tx 5 % Pebentores ' 
1864, for 30 yrs.. 100 ,100 
20000) 7% Lond. Bk of Mexico 
| | & Sth. America,L. 30 | 20 
10000} 7% | Do New ou... 30 | 10 
24987; ... Lond.ofC ommerce, ‘L 20| 10 
pone 9 % Lond. Chart. of Aus. 20 | 20 
60000, 16} %,London and County. 50 | 20 
16000! 164 % Do New............008 20 | 26 
#0000, 6 % London& HanseaticL 20; 7 
80000; 174 % London Joint Stock. 60 | 15 
$0000; 113 % London and Provin- 
| cial, Limited ...... 10) 5 
6000' 10 % Lond. & R Plate, L.100 40 
40000 10 % | Do New ....00 veoee 25 | 10 
60000; 8 % |Lond. &S.Francisco L; 10 ; 10 
26000) 54 % |Londcz 2% 8S. African) 20 | 20 
10000) 12 % |Lond.& 8, Western,L 100 | 20 
100060) 16 % |Lond.& Westminster 100 | 20 
ane) .. |Mereantile Bank of 
the River Plate, L.} 20 | 12 
150°0 10 % | Merchant, Limited... 100 | 
9015 8% |Metropolitan, A Rica) 1 
9015; .. | DoB.. cmon ae 23 
12690) «. | Do New ie ecsecees} 10 ait! 
5000 8 % |Midland, Limited .,.'100 
400001 11 % [N ational ecstetecsenacee| SO 0 | 
800000) 12 % |Nationalof Australas, 5 | 4, 
$0000) 6: % |National of Lpool.L.) 25 | 16 | 
aan, 6 % |Nat.of N.Zealand,L. 10 | 234) 
0000) 23 % Masionalitven. of Eng. 60 | 21) 
77600 23 % EDD wcscussersacemmenen| 20 1 BB} 
45000' 6 % ‘New London &Brazi- 
lian, Limited ...| 20 | 10 | 
174 % New South Wales... 20 | 20 
33 % North-Eastern, Lim. 20 | 6 | 
Soe 7 % |North-Western ......, 20 | 7%} 
60000} 12 % |Oriental Bk. Corpor. 26 | 26 | 
20000} 18 % Provincial of Ireland 100 26 | 
4000; 18 % Do NOW asscccecseee) 10 | 10 | 
27051) 10 % (Standard of British 
S. Africa, Lim...'100 | 26 
40000| 16 % |Union of Australia... 26 | 25 » 
_ 90000) 1 16 % |U nio on of London vee) 50 | 153) 
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TELEG RA PH COMPANIES. 


< 
rised e Paid. Name. 











|Anglo-American, Lim... 


90000 10 10 (Brazilian Submarine, L. 


13000! 10 9 


\Direct Spanish . 
65000, 20 20 


16000, 10 | all |Cuba, Limited ...... 


near! 






Direct U.S. Cable, Lim... 


869700, 10 iO j|Easiern, Limited ,........| 


199760' 10) all |Kestern Exten.Australa- 
| sian and China, Lim, 
1500000' :0 10 (Globe Telegraph & Trust, 


1600000 10 10 Do 6 % Preference.....| 


125000 10, all [Great Northern .....cccosee 
17000 26 ~=all_|Indo-kuropean, Limited) 
12000 10 all |Mediterranean Exten., L 

8200 10 all Do 8 % Preference.. at 
82000 10 | y |Punama & Sth Pacific, L| 


9000 n | Reuter s, Limited........ 


280000! Stock 100 
73225, 1 all Do scrip... 





67500; 20 20 |Western & Brazilian, L. 
1500 100 all |Western Union of U.S 
__ idols 7% Ist Mort. Bond: 108 11¢ 
DOCKS. 
Autho- ¢ 7 
rised | c | 
Issue.| 7 {Paid. Name. 
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12431.( |>tock 1a jtall 


61091 fotce l0u | Milwail 





Submarine ecvccrecccoccceses “200° 


65000, 10 all West India & Panama, L 
2500G' 10 all Do 10 % Preference.. 





| ~— see 
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360351} toc: | i0v | south hampton te teceecccsceesens 
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INSURANCE COMPANIES. 

















10000 ase | Theti s Marine, Lim..| 20 | 10 ove 
1600 824 % [UNION cseeseeeresererees | 200 20 eee 
41200' 6 % jU nion M arine, Lim... | 60 6 eco 
t Jniversal Life entee /100 10 ee 
60000" 10 % 20 5 § 
GAS. 
' } 
Antho- | 2 Closing 
—_ | z | Paid. Name. | Prices. 
40000; 6 | all Bombay, Limited ........| 73 7% 
10006! 6 4 Do do New...... ; 6§ 6 
4372501 Stck. 100 (Commercial .........0. + Bi 0 203 
20000 20 all (Continental Union ...... 22} 2s 3 
20000 20 125 | Do New, 1849-72 ... 3 
10000 20 ali Do 7 % preference ... 35 
23406) 10 all [EUropean cccccccccccccecese| 164 17% 
12000 10 FA) Bo OW ccccccenscccneniecl 22-08 
140000) 10 ail Gas Light and Coke, A. 21 
10000, 10 all | Do Beresessees seeseresecese 
2000010 | all } DoC, 10 % pre ference, 224 2: 
12000 25 all | Do D do cece amma os 57 
5006 10 10 (Hong Kong and China. 16 
1660000 )Stck., all (Imperial .......... anliemnenn . 199 202 
TUEGL DUR) SUA Eeesiscteeeseumentseniees 8} 
260% 12% 12 Do New, 1873. wee oe 
5600C 50 i332 |[nperial Cor tinental eee 78 SU 
3000! 40 | all Independent ...c-.cccccee bf 
3000 10 all Ticsuasean Sapcudameeiuen oa “9 i0} 
3000, 20 . TOiiatedckenecdcnnmnieed eanee 


160000! Stck. ali Do lst Preference ...... 
25000, 20 20 Monte Video, Limited eee 
30000) 6 all |Oriental, Limited ........ 
30000; 6 Bhd TOTO ccccnenasvemnenee 
10060} 10 10 |Para, Limited.......« esceeee 
27000; 20 Bll PPUDIE cccceccecsccsecoccose 

141000/ “t ck 100 DO .cs. ssesn.cntaecenscesresset=™ 

860000) Stock 60 EP DO son aanniziventens 
6000 20 aii Rat CLI Ll. cco secccceccecccccccces oe 
80000) 20 all Rio de Janeiro, Limited! : 

4000) 50 ai] |South Metropolitan eee 
BOOS) SEAT OE: | i @incctctcteerenecsevcssoness 
20000; 12% D | DO.ncccccccecccccccces ecvceee 
5000, 10 all (Surr y Consumers. 2 
10000 10 38 SiO ixccsenssosavens ececcess 


INDIAN RAILLW AY DEBEN 


MevUCh.} 
Capitai | Name. 

2 | 

209000| bombay, baroda,aud C.India 4 % 10 

Sido uj BBt InGiaM pecoccccecccecsece- seve 5 % 
1Uz4ut ‘eed sepeccoccocess cqueh ag 

19 1k ] DO ssereeceeeesenes Socecesee .oces ae" 

46 tu j* ASL™TE BENZ 4!) cee... coves covers & % 1K 
103545. |Great indian Penixsu!a.....--.. 5 

LIS ZA | MAUTAS crccccercccecsesees: + eves ose 
100u000 } ode and Kohilkuna, Limited 6 % 
DODOOG ERO conccsiicarceosiecsescesoescoss a | 

BT Sit ic| south Indian ... «ccc. eccoessee © & 

"DEBEN IUREB STOCKS. 

411328 bez penne ee gal, guaran teed... 4% 1 
1600000 Last Indi jrredeewavie...... bg 0 1US 
27Ul4ou | Great India au Peninsuia......... 4 Feil 
$547 U0 {ude and Rolilkune .........6 + i 
AZ uth imadla, perpetual ......... 45 


Up to and inclusive of ¢ 





















at ae Do New D ...... eceeesess 
2500002 Stck. 100 LMGO  cccceccnscvssencecanel4 
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*Last | 
Autho-) Annual Sa ‘closing 
rised | Divi- Name. lais} 
Issue. | dend. | | § | Prices. 
50000} 10 % |Ail'anca Brit. & For.100/ 11 | 
10000 ose Do Alarine ........ 100) 26 
24000\13 35 % |Atlas.......cccccccccosees 50 BE 
3000, 6 % 'Argus Life ......000-- 100 | 25 a 
60000) 173 % Brit.& Por. Marine,L. 20 | 4 > 
20000) 12 % Church of England... 50 2 ee 
6000) 6 % Clericai, Medical, & 
| General Life .../100/10/ .., 
50000) 124 %\Commercial Cnion..., 60 | 6 123 13 
4000, 40 % [County .....ecseee cere, 100 _ 
6160 43 % [CLOWN cccccore-sececeeee} 50 | ee 
50000) & % |Eagle..cccccccccsereesee | 50) 6 srs sd 
10000} 113 %|Equity and Law.......100| 6| 1, 
20000) 7 » |Eng.&Scott. Law Life} 60 | 3%... 
10000, 7 % |General... 100 | 5 | ase 
26000; 24 % \Globe Marine, Lim.. | 20; 4) 2 
6000| 6 % |Gresham Life sess} 20 | 5 | ove 
20000, 5 % [Guardian .-.....1-+000/100 | 60 | im 
20000 Home &Col. Manta, | 50 50 | i 
12000' 5 prsh. Imperial Fire .....00«« 1100 | 25 | ase 
7500 10 % \Imperial Life .........,100 | 10 | oe 
13453 15 % pany ann Marine... 100 | 50 | j 
60000) 20 % ‘Law Fire .....cccccccee. L100 | 2 
10000 43 ps&b Law Life .. eesesovosecces| AO | 10 a 
100000; 20 % ‘Lancashire ........0..., 20) 2) ee 
— 7 % ‘Legal &General Life 60 | 8 | oe 
87504 12} % Liverpool, London, & 
Globe Fire&Life 20 | 3 ccc 
49e26 «6 % | Do (12 annuitiies}...) .0. | see | ove 
85862 24 % (London eccoccccccccsces 26 | 123 583 
40000 3 % ‘Lond. &Lancas.Fire 256 2% ea 
10000 % Lond. & Lancas. Life) 10 1 oes 
20000 4%. % Lond. & Provin. Law) 560 | 5}}  ... 
50000 10 % |Lond.& Prov. Marine; 20 2 $ 
10”0) 5 % Marine . sumingoasbaceune -100 18 ese 
60000, 10 % |Maritime, Limited... 10 2 eco 
50000 Merchants Marine.L; 10 2 } 
49000 26 cy N. British & Mercan. 50 8} 
40000, 5 % ‘Ocean Merine.. 26 5 
ee |2 pr.sh.| Pelican...... ed ch emake | ee 
pa 12 p -8h.| Pheenix...e.s..ee eccense| coo | coo | . 
2500) 124 %|Provident Life ......100 10) «+ 
200000; 80 % | Rock Tahecccstcctccuas| © } 108 
639220 20 % |Royal Exchange...,.., Stk 100 | «+ 
100000 25 % |Royal [nsurance......, 20 3 | oe 
coe (SPS Kb Gun Fire cecccocccccsece! vee | BIL | — ave 
4000 ,50/ prs] Do Life..cccccccccccce, cco p Bll | — ave 
100000 15 % |Thames and rh 
Marine, Limited...| 20; 2) 6 
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| Borns, Loass, AND Trusts. | 
% 'Boston (U.3.) 5 
% City of Auckland......... 
Egypt 7% Viceroy Mort.Loan 100 
De 9% Guar.by Egypt.Gov. 100 | ali | 7 
Do7 % Khedive Mort. Loan 100 | all 
Foreign and Colonial Govern-| 
ment Trust 6% Bonds ... 100 | all 
a ee soesecseceeeee| 1100 | all | 
cecrecccccececcces '100 all 


ee 


—— 


Do 6 %, 1871 
New York City 6 % (Ex. 4/0)... 
Quebec City 6 % Consolidated 

Fund, Sterling... 


nn fete 


12} % Australian Mortgage Land & 
|} Finance, Limited 
6 % |Butler’s Wharf, Limited 

% \Cey lon arenas Limited .. 
DDO. cncvsenctacebadiatocspascetanses 


DO ccecocececcescesecceccece eeuna 


ose Offices, Limited .....ccce 
6 % \Vity of Lon. Real Property, : 
Colonial, Limited ... 
Credit Foncier of England, L. 
redit Foncier of Mauritius,L. 
6j % |Eugiish and Foreign Credit... 

tairovairn Enginvering, Lim.. 
ona % jFore Street Warehouse, Lin. 
|Foster, Porier, and &c, 
General ( redit « Discount, L. 
Hooper’s Telegrph. Works, L.; 10 
itundia Rubber, Gutta Percha, 
& Telegraph Works, Lim... 
\international Finan. Soc., Lim 
10 i Brown and Co., Limited) 100 
g's Extractof Meat. rs n. 
ee London Financial — eli 
124 % |Mauritius Land, 
10 %|Milner’s Safe, Li mite d.. 
10 %o | National Disco ‘ 

16 % |New Zealand | 


_ 





an and on 
cantile Age ucy, Limited 
ust & tg L 
i 4 12 


10 %|New Zealand {; 
20 &bs|Telegrap h Cor 
Do7 % Bon: a ee 
20 %/Trust & Agency of Austel, 
10 %{Trust & Loan Co, ; 
(United Discount Co ‘por, re 


183% Australian Agricult 


tie = kien ited . eece 
ritivsh Australasian, L. 


ithland Invest., L. 


tralian Lnvest.,L 
uth Australian Laad 


P UWDETSE ceovescesces 
‘general Steam Navigation . 

t Shipping, Limited.. 
jonal Sieam Ship, Limited 
vreninsular & Uriental Steam 


Oeeeeeeetes ereseee Catt eneenee 


Teamwars, & ; 


liam & District, Lim. 





1M, Lilnitedeccccecee 


ew Sombrero Phos; sale 
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Share, 


> % Sterl. Loan 100 
100 100 
eoscecee! 100 100 


100 100 (Il 3 
seeeeesi 100 100 j1 
7 % |Roumanian Gov. Iron Bride: ry a 
Annuities 7 % Certificates 100 
6 % Share investment Trust, Pref.|190 
100 
6 % |Spanish é a, National Lands ry 
Mortgage Certificates Scp'z000 all | 6 

| Submarit 1e Cables Trust ...... 

fobacco 6% Loan, guaranteed 
® by Italian Government 
+ CoaL, Coppgr, Leon, ke. 
12} %|Bolckow Vaughan, Limited... 100 
i ‘entrai Swedish Iron&Steel,L; 10 
Sopper Miners of England, 
pref. 7% FO. . cocceccoccnescesnctes 
Vaile Steel, Iron, and 
Cee BRIE icceccccncccones 
lo | Bc aglish & Austral. Copper, L. 
uydney & Wigpool Iron Ore, L. 
Nantyglo and Blaina Iroen- 
works “ Preferred,” Lim. 100 
6 % | Rhymney Iron.....ccccccccesessee, 50 
Do New........ mocongeceoeness a 
eee: FINANCIAL, AND 
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NOTICES AND REPORTS. 


BANK OF ENGLAND. 
The half-yearly general Court of Governors and company of 
the Bank of England was held on Thursday, in the Bank 
parlour, Mr Henry Hicks Gibbs (the Governor) in the chair. 
The Governor said that the net profits of the half-year ending 
Febrnary 29 last were 658,234 5s 10d, making the “rest” on 
that day 3,613,612/ 17s 11d, and that, after providing a divi- 
|| dend of 4 10s, the “ rest ” will be 3,028.727/ 17s 11d. The 
court of directors therefore propose that a half-year’s divi- 
| dend of interest and profit be made on the 5th of April next, 
| of 4/ 10s, without deduction on account of income tax. 
Mr William Botley seconded the proposition. The past year 
‘| had not been, in his opinion, so disastrous as many were 
|| inclined to consider it. Though trade had deen dull, it had 
|| been sound, and the failures which had occurred bad not been 
|| followed by the unfortunate consequences that might have 


|| been expected. The Bank rate of discount also had been 
|| more steady during the past year than in the previous twelve 
|| months. 
| Mr J. Gerstenberg referred to the fall in the value of silver, 
|| and said he desired, without discussing at length, just te eluci- 
‘date a few points. One was this :—If he remembered rightly, 
| this Institution was empowered by its charter to hold about 
20 per cent. of its bullion in silver. Now, he thought it would 
be desirable, undcr the present circumstances, as this question 
was agitating the minds of financiers and statesmen of all 
_ countries to have an official declaration to that effect. Then 
| this silver question having been brought under the notice of 
Parliament, and a select committee having been appointed, it 
| would be desirable, he thought, to know whether the Bank of 
England was going to take any part in the inquiry, and to 
associate themselves with that committee in order to elucidate 
| all the facts bearing on the subject. Ths chief reason of the 
| depreciation of silver had been the action of Germany in 
regard to her currency, and, so far as he had had oceasion to 
_ study the subject, it struck him that if the Bank of England 
had urged upon the German Government at the time to adopt 
either the English or French gold standard, the present depre- 
ciation in silver would not have occurred. He considered the 
| importance of the question called for some interference on the 
part of the Bank. He had had occasion to communicate with 
several Governments, banking institutions, and financiers on 
the subject, and he had been particularly requested by them to 
urge that England should take the lead and adopt the silver 
standard. Now England having a gold standard, it was 
| onerous to ask her to change it, but he thought if the English 


| 
| 





|| authorities and the leading financial institutions of tbis 


| country would urge upon those Governments where a silver 
|| standard existed not to discard it, that would be quite suffi- 
{| cient. He had not the slighest doubt that if the Bank of 
|| England were to give their attention to the subject, and throw 
|| their influence into the scale, it would have a very beneficial 
|| effect; aud he repeated that, if the establishment had given 
|| their attention to this question, these present difficulties might 
have been avoided, for the German Government might have 
adopted either the English or French standard. 

Mr J. Jones said it seemed to him a strange matter that, when 
the Government wanted to borrow money, they did not go to 
|| their bankers, but went to somebody outside and borrowed the 
| money at 2} per cent. commission; and it seemed to him to 
| be also a cause for deep regret that a great nation like this 
| could not get money at its own bankers, but must suffer the 

humiliation of paying so heavy a commission. Uniess there 
|| were some little piece of private friendship at the bottom of 
|| the matter, or that it arose from some dissgreemext between 
|| the Government and its bankers, he could not understand it. 
|| It seemed to him, in the first place, an insult or slight upon 
|| the Bank of England that the Government did not ask them 
|| to lend the money required. It was true they heard that the 
| Government, by Act of Parliament, could not come to the 
| Bank. Hence, he asked, w20 was the Government with whom 
|| they had to deal? Mr Jones concluded by some remarks on 
the fall in the price of silver, and the securities held by the 
Bank. 


i 








| The Governor, in replying to the observations which had 
'| been made, said he was inclined to agree with Mr Botley, in 
|| mot taking so dark a view of the silver market as others 
)appeared todo. Inany case, nothing that they or anybody 
| else could do, would remedy any evil that now existed That 
must be left to time and the natural course of events. Cer- 
tainly it was{not for this bank to offer its advice to foreign 
Goveriments If it affected them indirectly they must bear 
it as best they could, and accommodate their transactions to 
the circumstances that they ruled. They were no doubt 
empowered to hold about 20 per cent. of silver against the 
| motes they issued. Everybody he thought knew that, and 
L| ater yd could see by their pubhshed accounts that they did 
) not bold any silver as against notes. With regard to what 
| Mr Jones had remarked, he begged to say that they were in 
| perfect harmony with the Government; they had never found 
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the least want of courtesy in their transactions with them 
nor did they feel that they were in the least degree slighted by 
the Government not commg to them to borrow four millions 
for the purchase of the Suez Canal shares. One reason of 
their not doing so, was that there was an Act of Parliament 
prohibiting the Bank from lending in such a manner—an Act 
of Parliament said “ that the Governor or Governors. shall be 
liable for three times the amount of the loan,” if he tran. 
gressed ; and it furter said that the informant of such act 
was to have one-half. So tbat, had those four millions been 
lent by the Bank, the Governor or Governors would have 
rendered themselves liable to the exteat of 12 millions, 
and the man who turned informant of the transaction would 
have received from the nation, at the expense of the Bank or 
Governors, six millions sterling. This statute was contained 
in one of the Loan Acts—the 5th and 6th of William and 
Mary, 1683, ch. 20—and it was there distinctly set forth that 
the Bank was not to advance money to the Government other- 
wise than as authorised by Parliament; and it certainly had 
not been authorised by Parliament, because, as the gentlemen 
present were aware, authorisation had had to be sought since, 
He did not think that the complaint of the Indian trade had 
generally been that the Government had been willing to sell] 
too many bills; he thought the reverse had rather been the | 
case. He could not follow Mr Jones into the whole question 
of the silvery currency, and discuss whether 10 rupee or florin 
notes should not have circulation in this country. With re- 
gard to the last, question put by that gentleman, the facts were 
not exactly as he stated them. They were authorised to issue 
15 millions of paper money on securities, of which 11 millions 
must be Government debt, not Government securities in the 
sense ordinarily understood; the rest they might issue on 
what securities they pleased. But, as a matter o: fact, they 
did always issue on Government securitivs, exactly in the same 
way as the 11 millions, except that they are the securities pur- 
chasable and saleable in the market. 

The resolution declaring the dividend of 4/ 10s per cent. was 
then passed unanimously, and, after a vote of thanks to the | 
Governor the court was formally ad journed. 





STOCKS. 

Egyptian Finance,—A telegram states—“‘ The Minister of 
Finance has sent 2,000,000/ in cheques on London and Paris, 
to meet the Treasury bonds falling due between 20th and 31st 
inst. All negotiations therefore, for the prolongation of these 
bonds are consequently at an end. 


Japanese Finance.—The Times states that the railway between 
Yokohama and Tokio, Japan, has been sold to a native corpo- 
ration for 600,000/. For the information of the bondholders, 
part of whose security consists of the receipts from the traffic 
of this line, it may be stated that, under the terms of the sale, 
possession is not to be given up by the Japanese Government 
for seven years, or until the Nine per Cent. Loan has been 
completely liquidated. Tke purchase money received by the 
Government will be used in the construction of new lines of 
railway. 

Natal Government 43 per Cent, Debentures—The applications 
for the 350,000! were only 77 in number, amounting in the 
aggregate t» about 100,000. It was announced that the list 
would be kept open for a few days longer, the allotment of the 
balance to be in the order in which applications are received. 


; RAILWAY COMPANIES. 

_ Atlantic and Great Western—8 per Cent, Western Extension Cer- 
tujwcates, and 7 per Cent. Western Extension Trust Bonds.—The 
funds received by the trustees of the Eight per Cent. Western 
Extension certificates, arising from dividends on shares of the 
Cleveland, Columbus, Cincinnati, and Indianapolis Railroad, | 
being sufficient to pay the balance of 30s, due on the January 
coupon, and 20s further on the July, 1875, coupon, the same 
will be paid on 20th inst. by Messrs Morton, Kose, and Co. 
The trustees of the Seven per Cent. Western Extension Trust 
bonds also notify that the funds received from the same source 
are sufficient to admit of the payment of 2/ 5s upon the coupon 
due 1st November, 1875, and that this amount will be payable 
on 20th inst., at the counting-house of Messrs M‘Culloch and 
Co., 41 Lombard street. 


Caledonian.—The revenue accounts for the half-year ended 


Jan. 31 contrast as under with those of the six months ended 
Jan. 31, 1875 — 























1874-5. 1875-6. 
US TIIIIIN ecctnieseccinsssssonstinnsesenaseansees 1 393,795 1 0,564 
IIIS soncoiicvractencisovctibbsaconssie 721, 66 = an ‘900167 
’ ae ’ 
Net revenue ......ccc.cssees-s000 72,4: 77 
Add previous balance ........c.ccccccee.e. cseces “—o. a Fiona ' “aa74 
Deduct preference charges ...............00000 a7? 4 io 13.087 
Available for dividend ............ 226,89: 
—on the ordinary st ek atthe rate of oh ape iaheienine — 
per cent. per annum ................. 220,532 (73% p.a.) 305,928 
ID scattaitstinarcniaae Raith ota 8,976 
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Capital Account. 


Expended. Received. 

£ £ 
To 318% July, 1875 ...ccccceseseaee eoccecccosccosncs 26,169.379  ....-+ eocecese 25,858,048 
During the haif-year.............00++:- 282,95O  reereeeneeeeeee 835,055 
Total 3lst January, 1876..........++ SRABB SSB .cccexvecseesss 26,193,103 


The estimated capita] outlay during the current half-year is 
474,7701. The Scottish Central and Aberdeen Preference 
Stocks participate in the ordinary dividend above 7 per cent. 
This augments the preference charges by 3,135/. 


Erie-—It is stated that the committee are satisfied with the 
progress made by the deputation to America, in expediting the 
necessary transformations in the affairs of the Erie Court 

' prior to the foreclosures which have been determined on, but 
| which cannot be made complete by the action of the American 
| Courts under twelve months. Some doubts having been enter- 
tained of the Lona sides of Mr Jewitt, it is stated that the depu- 
| tation are satisfied on this point. The process of recovery and 
/ restitution has commenced, one effect of the preseace of Messrs 
| Miller and Fleming being the restitution by the notorious Jay 
,Gould of some $700,000. The second dividend now due will 
{rot be paid, but the receiver will obtain the authority of the 
| Courts to issue bonds representing the amounts. On the re- 
turn of the deputation the scheme will be modified in accord- 
ance with their views, and, to ensure the concurrence of the 
American Courts, publicly submitted to the proprietary. 
Glasgow and South- Western—Half-yearly revenue accounts 
, contrasted :— 



































1874-5. 1875-6. 
£ £ 
Gross receipts...... pitiinainaiitdinaduaebnedadaiieiah soihe BIT: cccncesce<acine 465,926 
I ivsiunitticeiccatamactimsidinnseens 0 — 265,873 
} 
Be INT is cosines cenuiwins vclichobaechans orerre 201,053 
RAB DECVIGRE DRARED 6c cndccvessvrsceseeesceeusses I i-ccwsnpiiniaiaan . 2,540 
TE svcisccencenese 203,593 
NG GIG ois iien tntnsenscictraseaniiniieeinns SE | tecssoaeeneiin 110,634 
Available for dividen4...................4+ EE” ‘caccccogecctiles 92,959 
—on the ordinary stcck at the rate of 34 per 
I I is nicinininconipcbceneniniinnions 82,735 (33% p.a.) 89,582 
EID: doneeucticebhindinpinercneedsquvsondsces SEE schiteainoianen 3,377 
Capital Account. 
Expended. Received, 
£ £ 
SE IY BOND sk caeenbiigaccccsviesdavdenatins NE cicenapiiccncs 8,820,649 
Deming the: RAM Or. ..6.1-encesscessecccvansnesse TPR; scevenieresense 191,423 
Total, 31st January, 1876......... pee WE exsacdieseccccae 9,012,072 


! 
| Estimated capital outlay during the current six months 
| 149,984/. The company is promoting three Bills in Parlia- 

ment for the acquisition of further powers, and for the consoli- 
| dation of the various classes of shares and stocks. It is pro- 
| posed to erect an hotel at Greenock. 

lquique and La Noria, c., Railway Loan.—The trustees 

notify that a receiver of the line has been appointed, but that 
| they have made an application to the Courts to prevent the 
| receiver interfering with the due service of the loan. 
| Metropolitan and St John’s Wood—The amount available 
| including the balance of 25% brought forward, and after 
| deducting 3,638/ for debenture interest, is 2,628/, out of which 
the directors recommend a dividend at the rate of 2} per cent. 
| per annum on the preference share capital, which will absorb 
| 2,289/, leaving 339/ to be carried forward. 

Mexican.—The numbers are published of “7 per Cent. 1874” 
bonds representing 2,100/ drawn for redemption on the Ist 
June, and of “7 per Cent. class B” bonds, representing 
12,100/, drawn for redemption on the same day. 

San Paulo and Rio de Janeiro—The half-yearly interest due 
1st prox. on the six per cent. bonds, will be paid by Messrs 
Louis Cohen and Sons. 

Sambre and Meuse—At the meeting, a dividend of 5s per 
share was declared. It was stated that the differences between 
the Grand Central and the Sambre and Meuse, for the year 
1874, had been arranged favourably to the latter company. 

Thetford and Watton.—The gross receipts for the six months 
were 1,759/, against 1,752/ im the corresponding period of 
1874. The working expenses of the past half-year were 1,179/, 
against 1,282/. 

_ Witney.—After payment of preference charges, a dividend 
is recommended for the half-year at the rate of 34 per cent. 
per annum, carrying forward 71/. 

BANKS. 

Agra.—The surplus on the operations of 1875 is 92,836/, 
from which it is proposed to pay a dividend at the rate of 5 
per cent. per annum, making, with the interim dividend, 5 
per cent. for the year, and leaving, after the addition of 
40,0001 to reserve (raising it to 80,0001), 3,4387 to be carried 
forward. The directors state that in this suggested appro- 
priation, they have given effect to the admitted importance 
of restricting the annual dividend to 5 per cent. per annum, 
until the reserve is raised tu a sum commensurate with what 
is essential, looking to the constitution and financial respon- 
sibilities of the bank and its extended and increasing business. 

Australian Joint Stock.—At the meeting at Sydney on 20th 
January, the net profits for the half-year, including the 
balance brought forward, were shown to be 39,808/, and were 














= ae EN 





TT 
ee _geeere  CL  LLOLLLLLLLLLLLLLL 
ee 





THE ECONOMIST. 353 


appropriated as follows :—Dividend and bonus equal to 104 | 
per cent. per annum ; 10,000! placed to reserve (raising it to | 
85,000/); and 3,558! carried forward. | 

British and Foreign Exchange and Investment Bank, Limited.— 
The ordinary meeting will be held on the 3ist inst., to declare 
a dividend. An extraordinary meeting is also convened for | 
the same day, when a resolution will be proposed for winding- | 
up the undertaking voluntarily. 

Cheque Bank.—The directors notify that they have entered | 
upon the business of the original Cheque Bank, which, having | 
been taken over without break or interruption, will be con- | 
ducted on the same general principles as heretofore. 

City Bank of Sydney,—At the meeting at Sydney, on 18th | 
January, the profits for the half-year ended December, in- 
cluding 1,685/ brought forward, were stated at 13,631/. A | 
dividend was declared at the rate of 8 per cent. per annum, 
2,7751 was added to reserve, 500/ appropriated to bank pre- 
mises, and 756l carried forward. 

Co-operative Bank, Limited.—Vice-Chancellor Sir Charles 
Hall bas appointed Mr Alfred Good (Good, Daniels, and Co.), 
provisional official liquidator. 

Tonian,—The directors have declared a dividend and bonus | 
for the half-year ended 50th June last, equal together to 8 per 
cent. per annum, payable on the 10th prox. 

London and Eastern Banking Corporation.—Vice-Chancellor 
Bacon will, on the 22nd inst., appoint an official manager, in 
the place of the late Mr C. J. Fife Stuart. 

Mercantile of Sydney.— At the meeting at Sydney, on 18th | 
January, there was a balance available for the half-year, of | 
98,1731, out of which, after providing for rebate on bills not | 
then due, the usual dividend at the rate of 124 per cent. per | 
annum was declared, leaving undivided 19,700/. 

London Bank of Mexico and South America, Limited.—The 
directors’ report for the half-year recommends the payment of 
a dividend at the rate of 5 per cent. per annum, and alludes to 
the provision of 23,961/ out of the earnings of the half-year || 
against estimated losses in Peru, which also make it necessary || 
to transfer 10,0001 from the general reserve to meet other || 
doubtful debts in that country. 

ASSURANCE COMPANIES. 

Equity and Law Life Assurance Society —At the meeting, it I 
was stated that the number of new policies issued during the 1 
past year was 201, assuring 461,336/, the premiums on which i 
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amounted to 17,158/. Deducting re-assurances, the net new 
sums assured amounted to 318,366/, und the net new annual 
and single premiums to 12,204/. The income from renewal 
premiums amounted, after deduction of the premiums on re- 
assurances, to 103,992/. The claims by death amounted to 
82,702/; the total income was 193,506/; and the total expen- 
citure, 144,116/. 
Lancashire—At the annual meeting, the paid-up capital || 
was stated to be 200,000/ (subscribed capital, 2,000,000/) ; the 
net fire premiums for the year, 286,143/; fire losses, 166,528/ ; | 
life income, 64,000/; life losses, 29,580/; the interest on in- || 
vested funds, 31,885/. The fire reserve fund now stands at t 
216,905/; and the life reserve at 299,864/. The dividend for }| 
the year was at the rate of 20 per cent. l 
MISCELLANEOUS COMPANIES. if 
Agricultural Hall—At the annual meeting, a dividend of 7} ] 
per cent. was declared. i 
Chapel House Collery.—A quarterly dividend at the rate of | 
74 per cent. per annum has been declared. 
City Offices—There is a balance for the half-year of 4,009/, | 
out of which it is proposed to pay a dividend of 4s 6d per | 
share, making with the like amount paid to S0th June, 9s per | 
share for the year, and leaving 183/ to be carried forward. | 
Notwithstanding the increased supply and diminished demand || 
for office accommodation, the rentals for 1875 show an increase 
of 1,242/ compared with those of 1874. A; 
Crystal Palace District Gas—After carrying 1,572! to con- ' 
tingent fund, and 1,500/ to reserve, the balance amounts to | 
9,060/. Out of this the directors recommend the usual divi- 
dends, less income tax, leaving 374/ to be carried forward. 
Direct Spanish Telegraph.—There is an available balance of 
7,353l. A dividend is proposed at the rate of 5 per cent. per 
annum, absorbing 2,909/, and leaving 1,66 1/ to be carried to | 
reserve. oa 
Foreign and Coloniai Government Trust—First Issue —Notwith- | 
standing the defaults on Spanish and Turkish stocks, the | 
receipts have enabled the trustees to pay expenses and inte- || 
rest at 6 per cent., and to redeem eighty-two certificates at || 
par. As regards Argentine stock, of which 20,500/ is held by || 
the Trust, the chairman said that although this stock had || 
been “blown upon” lately, there is no reason to expect any || 


default. 

Fryer’s Patent Company, Limited —Creditors must forward 
particulars of their claims to Mr John Knight, the liquidator, || 
by 8th April. 

Harrow District Gas—At the half-yearly meeting, a dis- |} 
posable balance was shown of 8731, from which a dividend was || 
declared at the rate of 5} per cent. per annum, leaving 53!. 

India-Rubber, Gutta Percha, and Telegraph Works.—The result }! 
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» year was a profit of 42,617/, which has been applied to 
aon of the amount of 66,8001 standing at the debit of 
| profit and loss account on 31st December, 1874. 
| London and Glasgow Engineering and Iron Shipbuilding. —A 
| payment of 1/ 5s per share is announced to the shareholders. 


London Financial Assocration—The interest’ coupon of the 
| debentures due 3lst instant, will be paid in London at the City 
|| Bank. 
| Milford Docks.—At the meeting, it was stated that the 
receipts on capital account in the six months had been 54,8921, 
and the expenditure 52,1771. The chairman said they were in 
the midst of very important negotiations with the Great 
| Western Railway Company and others, but he thought they 
- would not further those negotiations by making public state- 
ments. They had not gone to the Public Works Loan Com- 
missioners for assistance, and they still hoped not to have to 
do so. Considerable progress had been made with the works, 
and the company’s position in that respect was encouraging. 

Municipal Trust.—The annual report states that the gross 
revenue, after crediting the account with municipal bond 
coupons overdue and not paid, amounts to 21,668/, and after 
providing for the coupons on the trust certificates at the rate 
of 7 per cent. per annum, and the expenses, there remains 
2,043/. To this must be added 138/ from last year’s account, 
making 2,182/. This balance it is proposed to carry to a 
suspense reserve account. 

Otago Harbour Board 6 per Cent, Loan.—Upon the tenders for 
the 100,000/ being opened, it was found that J46,200/ had 
been applied for, at from par to 105/. 

Ouseburn Engine Works, Limited.—Creditors aze requested to 
send in their claims by 10th April. The 8th May is ap- 
pointed for the hearing and adjudication. 

Phenix Bessemer Steel, Limited.—The liquidators have de- 
clared a dividend of 2s 6d in the pound. This makes a total 
of 10s in the pound received by the creditors. 

Rio Grande do Sul Steamship, Limited,—Creditors are required, 

| by 5th June, to forward particulars of their claims to Mr J. 
| Young, the official liquidator, the 9th June being appointed 
|| for the adjudication. 

| Sheffeld Tramways—At the meeting, the gross receipts for 
| the half-year were stated’tv have been 8,699/, and the expenses 
1} 7,098/. A dividend was declared at the rate of 6} per cent. 
|) per annum, carrying 343! to the renewal and maintenance 


} 


fund, and 100/ to reserve. The receipts exceeded those of the 
previous half by nearly 2,000/. 
William Jessop and Sons,—The directors have made a call of 

,, LO per share, payable 31st inst. 
1 | MINING COMPANIES. 
\| Cape Copper Mining.—The directurs have declared a dividend 
| of 20s per share, free of income tax. 
|| Sweetland Creek Gold—The directors have declared a dividend 
| of 2s per share. 
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POST OFFICE ANNOUNCEMENT. 

| An alteration has taken place in the days appointed for the suiling of 
the United States mail packets from San Franciseo for Japan and 
China. Those packets now sail from San Francisco on the Ist and 16th 
| of the month, instead of every alternate Saturday, «s formerly. Cor- 
respondence for Japan and China intended to be forwarded by this 
route must be spe lally addressed “ vid San Francisco,” and, in order 
| to insure its arrival at San Frarcisco in time for the packet, should be 
posted fully three weeks before the date fixed for sailing from that 
port. 


| 
i 
| 
| 
| 
, 
| 





j 

MAILS ARRIVED, 

\! Latest Dates. 

Oa March 12, from Norta Ameprica per Idaho—New York, Feb. 29 
i 28: Philade)phia, 2s; 

‘) On March 12, from No«tH Amenica, per Russia—New York, March 1; Boston, Feb. 
29; Philaselpbia, 29; Chicago, 28; Detroit, 28; Hamilton, 28: Montreal 


29; Boston, 
San Francisco, 22 ; 


28; 
Qve tc, 26; Toronto, 28; Ottawa, 28; Halifax, 26. F ’ 

}; On March 13, from North America, per Suevia—New York, March 2: Bost on 
j 3; Philadelphia, 1; San Francisco, Feb. 24; Nassau (Bahamas), 26 4 


f 26; Hamilton, 29; 
Kingston, 19; Montreal. 29; Quebec, 25; St John, N.B., 29: Halifax 2 ore 
On March 14, from Sour AMERtea, per Galileo—Buenos Ayres, Feb. 9- 
'| Video, i0; Rio de Janeiro, 16; Bahia, 19 ul, 8; Dou. 
] 10. 
}; On March 14, from Norra Awmerics, per Republic—New York, Mare! 
\|  delphia, 3; San Francisco, F.b 26; Chicago, March 2 — 
‘| On March 15, from Iwpra. Gipravtar, &e.. per Nizam—Aden, Feb 
14; Calcutta, 1i; Gibraltar, March 9; Madras, Feb. 12: Malta 
' Galle, Feb. 9; Suez, 26. - 
{) On March 15, from Usirep Starrs, per Hermann—New Y 
On March 15, from West Iypigs, per D " i 
, » on—Antigua, Feb, 27; ditto Eueli 
eee 27; Barbadoes, March 2. Colon, Feb. 21; Cuidad Bolivar, 17: Curag = 
21; Jemerara, 26; Dominica, 27; Grenada, 23: Grey Town, 16; Guadaloupe, 27: 
Honduars, 16; Jacme!l, 25: Jamaica,25: La G a2 fertialas ped 
Ca, Wine aes aica,2o; La Guayra, 215 Martinique, 29; Mont- 
- a > » 26; an. ma, 21; Callao, 14; Valparaiso, 2; Paramaribo, 21: 
a? Rico, 27 : * Kitts, 26; St Lucia, 29; St Tho nas, 28; St Vincent 23; Sav 1 
nilla, 27; Tobago, 18; Tortola, 25; Trinidad, 33: Turk’'s Isiand 16 Sis ; 
On March 16, from Norru Awerica P i “hica Mar i 
2; Portland,4; Hamilton. 2: king per Prussian—Chicago, March 1: Detreit, 
| Bien 9: Role ee 3 = 2 ee teen 3; Toronto 2; 
: , 7 O49, STG ~*.5.,35;5 Mari ~ fh, a 
{| = _ 16, from Nort AMERICA, per Sib ria, Boston, eke = 
1: ee West APRICA, per Cameroon—Fernando Po, Feb. 7: Lagos 
es —W > Ram og Coast Castle, 32; Cape Palmas, 24; Monrovia, 25; Si rra 
os ~<o; Sathurst (Gambia), March 1; Santa Cruz de Teneriffe, 7; Funchal 
adelra,9; Quitta, Feb Jo. ae ; 


Monte 
; Rio Grande do Sul 8; Lisbon, March 


4; Phila- 


21; B mbay, 
alta, March 4; Peint de 


ork, March 4; Detroit, 8. 
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AVERAGES OF GRALN. 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Ofeers ef 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, 


in th 
ended March !1,1876:— ooo 
Quantities Sold, Average Price. 
qrs = bsh eee 
LO ee pitensicineeieeinienel ee ae | 
aaa a eeu: CT, 32 6 
Oats sFebdsivs sscobebipeigetsiueaecnighelin’ MORNIN Gio tnc-cxnne= ern 
COMPARATIVE AVERAGES OF GRAIN, 
The fo llew.n 


5 8 a statement showing the quantities sol! andthe average price of 
British C rn (imperial measure), as received frem the Inspectors anu Officers of 
Excise, © niormably to the act of the 27th and 23th Victoria, eap. 87, iw the week 
ended March 1i, 1876, and for the correspouding week ia each of the years from 
1875 te is72 :— 


Quantity Soup. AVERAGE Prices, 






































Wheat. | Barley. | Oats. | Wheat, Barley. | Oate, 

; qrs beh) qrs_ bsh| qrs bsh s da | ed sa 

1876 .......... 36677 2) 37,428 7 | 3,484 2, 4211 | 383 6 4041 

BBTE ccecceees | 60,719 6 35,431 7 | 3,361 0; 41 4 42 6 29 8 

IBTE seccceses 42,065 3 | $3,703 4) 4,636 2 | 65 8 43 4 28 10 

TOTS ccccvscee 46,016 O | 30,427 | 8,342 5 55 4 39 «9 23 8 

pee | 4663¢ 0| 39,172 7] 6,356 4| “65 6 37 7 22 1 
COMMERCIAL EPITOME, 

FRIDAY NIGHT, 


Much more can be said for the stability of trade within thi 
country than for its tendency tuwards revived and profitable 
activity. However good it may be for producers to obtain 
cheap coal, cheap cotton, wool, and raw materials generally, | 
yet the prices obtained for manufactures are a general subject || 
of complaint to the producers, and bow much more so to those 
who have “held” goods, whetker raw material, produce or 
mavufactures during the downward period in prices, may be 
conceived. Credit is still passing through a sharp trial, which 
must be protracted as long as prices continue so flat as they 
have hitherto been in nearly all our markets. 

The grain trade is firm, though quiet. Wheat is in good 
supply, because of the large arrivals hitherto this season, but 
the quantity on passage for this country is moderate, 
and it is commonly felt that only aa accident could 
send prices down, while there is every probability of 
a demand springing up before long. At present, 
millers and consumers buy nothing more than suftices for 
current consumption, and the state of demand is therefore 
generally quiet, however large consumption may be. What 
has chiefly attracted attention is the weather, not so much as 
directly affecting the value of wheat as retarding spring sow- 
ing. ‘The low lands are flooded, and what with the wind, rain, 
and snow, which have been prevalent, agricultural operations 
have been generally impeded. This, in connection with a 
scanty supply of seed for the sowing season, now at its com- 
mencement, has given the markets for barley and feeding 
stuffs a certain firmness, but the effect is more decided on 
market opinions as to the future than on current market 
prices. Drying winds, which being seasonable are welcome, 
are now more prevalent than the storms and wet of last week, 
and prospects, in an agricultural sense, so much the more 
encouraging. 

The low price of cotton has this week been raised, as must | 
have inevitably happened sooner or later, by a strong demand, | 
which seems to arise from nothing but the depression of prices | 
itself, and the causes of that depression. In short, a reaction 
has occurred at Liverpool, which has been more important than | 
the usual “ spurts.” The origin of a return of activity, it is 
stated in the trade, must be m Manchester; the consumption 
of cotton must increase, as it always does when the raw mate- 
rial is abundant, before prices can become firm. Messrs 
Ellison and Co. go so far as to state, indeed, that the decline 
of this year “ would not have taken place if trade in Man- 
chester had been in a condition of healthy activity ; for it is 
very clear that any increase Europe may get in the American 
imports for the remainder of the season will be more than | 
counterbalanced by diminished arrivals from India.” 
There is at present little indication of a generally improved 
rate of production in Lancashire; there is merely a great 
deal of inquiry afloat for yarns and goods, not pressed by 
buyers, and treated on the whole independently by producers, 
who are as cautious about taking large contracts at present 
prices as buyers are about making offers at all. On the whole 
it is as much a return of confidence in the stability of the 
cotton market, which has let out the lately much repressed 
demand of producers, as increased activity at Manchester. 

If the price of wool is at all firmer this week. or demand in 
the home districts at all more active, the cause is apparently 
due to nothing but the smallness of stocks, and the necessity 
of supplying current requirements. What has operated greatl 
to put a check upon demand is the large extent of fres 
arrivals of colonial wool of the new clip to be offered at the 
next London sales, which commenced on the 28th inst., and at 
which about 250,000 bales will be offered. Messrs Windeler 
and Bowes report that “ the general result is probably hardly 
a fair indication of this trade. In some branches it is, no 
doubt, much depressed, more especially in the Bradford dis- 
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generally anticipated.” 
In the iron trade prices remain flat. 
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trict, which largely depends upon American orders ; but other- Lurorts, Exroxts, ConsuMPTION, &c. eh 
wise consumption is not materially reduced, and, as the pre- = roo 
sent level of prices is lower than at any point since 1871, there Imports from Jan. 1 to March. 16 .......s0+ wees, 926,995 sevveneee 973.985 
is not that room for so serious a fall next sales as is very | eee arc Te et Metres TAS eee OS 
Consumption from Jan. 1 to March. 16............ 769,630 .oe.cceee 725,000 
Orders are few, both The above figures show :— 
- . nie An increase ef import compared with the same date last FORE OF vce ccc.s. balks 46.370 
for shipping and home account, and keener competition for | 4 decrease of quantity takea for consumption Of se.ccc-ceece sc, eeeoses 43,030 
those which are obtainable is reported in nearly all the large nr IO a eutaorenaneenuunenonesuennseacacnn 9,810 


districts. South Wales iron is chiefly the subject of complaint, 
because of its intrusion at lower prices than North of England 
or Soutu Staffordshire masters care to quote. Both in the 
matter of pig iron and rails this is the case. The stocks of pig 
iron appear to be accumulating everywhere, although the pro- 
ductive power is being continually reduced by the blowing-out 
of furnaces. The approach of quarter-day, and the continued 
reduction of wages und the cost of fuel, lead to the expecta- 
tion of lower quotations before long, and in consequence to 
the present retention of demand. 


The markets for imported produce show little speculative 
activity, but are not depressed. In thesugar market business 
remains inactive, but sales of raw sugar are not forced, and 
though quiet, the market has been firm for some descriptions. 
Coffee is higher in price, but no great steadiness has been ap- 
parent during the week. The tea trade is dull and unchanged 
in character. Spices quiet. Inthe oil and seed trades, the 
report is that a fuir extent of good legitimate business has 
been transacted during the week, without in any material de- 
gree influencing prices, consumers and exporters purchasing 
for immediate requirements only. In metals, both tin and 
copper, after a rise, have again given way in price. 





THE COTTON TRADE. 





1S 


LIVERPOOL.—Marca 16. 


The increased business of last week has been followed by an 
extensive demand throughout the present, and, although there 
is a guieter tone to-day, prices have further advanced con- 
siderably. For Sea Island there has been a fair demand at 
steady rates, except for the lower grades of Florida, the quota- 
tions for which are reduced 4d per lb. American has been in 
very large request, and prices have advanced }{d to 4d per 


lb. Brazilian bas been in better demand, and quota- 
tions are mostly advanced {d per lb. Egyptians 
has attracted the attention of speculators, who have 


bought largely, prices being generally 4d per ‘!b higher. 
West Indian continues neglected, but quotations are un- 
changed. African has been in fair inquiry for export, at 
rather better rates. Peruvian is in very moderate demand, at 
revious prices. In East Indian there has been a good 
usiness, and the current qualities generally show an advance 
of $d to 4d per lb, but the shorter stapled descriptions remain 
unchanged. 


In “futures” the transactions have been large, and prices 
rose fully 3d per lb, but during the last two days they have 
been quieter, and quotations are now only }d per lb above 
those of last Thursday. 


The sales of the week amount to 91,120 bales, of which 
17,790 are on speculation, and 7,890 declared for export; the 
forwarded is 10,630 bales. of which 9,010 are American, 260 
Brazil, 1,250 Egyptian, and 110 bales Surat, which makes the 
takings of the trade 76,070 bales. 


Marcu 17.—The sales to-day will probably amount to 
about 12,000 bales, with a steady market. 
PRICES CURRENT. 


Good Same Period 1875. 
Descriptions, Ord. 





oe 


Mid. sa;» Good. Fine. | 
| Fair. | | | Mid.| Fair. | Good. 





per lb per lb per lb per lb per Ib 
ie | «4 d d d 


per lb per lb per lbiper Ib 
d | 








d did 
Sea Island .....0000/ 16 | 18 19 | 20 | 22 | 30 | 18 | 19 | 24 
Florida ditto ............ |} 14 | 15§| 17 | 18 | 19 | 22 || 163) 17%] 20 
Upland.....eccccosccvsecse] 5 ee ie | eet ie be ae ae 
BOUND <ece...-csecccoses| ere a os ol 7% | 
Orleans and Texas......) 53) 62 one oe = 8 4, 
Pernambuco, &c. ..... ae” t) Yor koe oe oe » | sh “g} 
Oe cleat fete ee oe 2. Wee oe fc mt a 
B-hia, Aracaju, &....| ... |... ei ob)... | Rf 71... 
ee od te 6 A ee Gate ac gh 
Maranham .............0:| see on 7} 7% 73 rr ot gi} 9} 
ER xincnscsmeerscecs 4 4} 64 6} 8 | 12 |} 7 83} 104 
Smyrna, Greek, &c.... ... ove 54 6 6} one 6 7 
Fiji Sea Island .........) ... | 128| 13 | 16 | 16 | 16 || 11 | 42°] 14 
Tahita ditto ............ | -- | 12° /.13 | 138] 16 | 15 | 16 | 149] 158 
West Indian ............. 5$ | 5 64 63 7 a oe 73 | se 
La Guayran ..... o- | SE) 5i |) 6b) 6b! 6g] of! 7 | 7 
Peruvian Sea Island... 9 | 11 | 13° 4 15 | 16 10$ | 134 | 15 
BID vices 00s ce0tsce.0e wo] coo { woe | & 5} 63) 6 5t 63 6} 
Surat—Hingunghat...| .. | 3. 4s) bt | ga | a 
Ginned Dharwar .... ... ° 4) 4: 64 Pe Ss 53 
NIE si asseincicshel Fa eR siete, : Si 
Dhoilerah ....0......, 31} 38; 43 48] 63 | $8 |... 
Vomrawattee......... 3) 3)) 48) 4] gh 7” : 5 
Comptah ...sse.ccsssees at. e “*} el al = P 43 
RENE wuatantitienticcties | ese = 4 4 Cee as a 43 | 
Tenis! on. | sm 4 | 4)... ee ci 
OE iiaiatinidinai Dh <dim- A ele 4 i 4; on. oes 4} * 
Madras—Tinnevelly...| .., e 4} ee at a 2 ot 
OU xttcemtuesl ens. 1 cen | 4h a se 





ee ELL LL LLL 


A increase of stock of 


In speculation there is a decrease of 62,040 bales. 
imports this week have amounted to 37,797 bales, and 
quantity of American cotton reported at sea for Great Grit 
(including cable advices to date) is 321,000 bales, 
309,000 dvalesat the corresponding period last year. Th 


33,840 
lhe 


ana the 
ilD 
agiinst 


-uctuail 


exports have been 8,412 bales this week. 





LONDON.—Marcm 16. 
Annexed is a portion of the circular issued this w 





4 b the 


London Cottou Brokers’ Association :-— 
There has been more demand on the snot this week, chiefly 


for Western Madras and Tinnevelly, which have advance 
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perlb. Business for arrival has been checked by the advance 
asked. 
PRESENT QUOTATIONS. — 
' | | Prices of Fait 
: Ord. | Mid.| Fairto | Good te 2 
Description. to Mid. Fair. ‘Good Fair| Fine. an , 1974 
Bio. 54 
per Ib jper Ih per ib per th per ibiper Ib 
i d d | 1 @ dj d d d d 
Surat—Sawginned Dharwar... | coe @eee Bt | 45 43 5} 53 54 
Broach sevensseesesennnssneneasnee | nes tee too oes 4) ee : 5} 
DRAIN ccccvcsiciniane ae ee ee ee Se od es . 
Oomrawattee c.cccccoccccccoeee| S$ 38 4} 4i 4) 5} 54 
Mangarole rece cececseessseceeee | 3 33) 3§ | 4:35 45 . 5 
Comptab ..... inndcntniiannteds on 3 33.) 4h $i) Ap we St 
Madras—Tinnevelly ..c.scccceoe | vee : 4} 4; = 5} 53 Gj a 
Westerd  ccccece anes Sicaimmmaeiie ~~ “ 33 4 435) 4 > 54 
GP AGIA .ncencaceescnderscccans o | se eo $i 45 63) 53 5y 
COOORRAR. cccccceccccsccccesese — ae 43 4% 4%) --. . ; oe 
Coimbatore, Salem, &¢....... ° os 4} 4; iB} 5; CE De 
Scinde.....c0 Ob wevceseecoecosesesecs | ce - 3? 4 t} 6 1 
Bengal ....cc. eestsennaantods en a 32 4 43 5 4) 
Rangoon se... Stecccovece - 37 4 4} 4} 4 +} 
West [ndia, SC. csorcccccscccees ° oo - 63 6} 6} 72 d 4 
Brazil....cceccece seceqocssooccceees ee o « 6} 6} 7% + tee x 8 
African ....cccccocceseeee ecosece | ove = es 6 | 5 5} 63 7 ti 
Australian and Fiji....cccseess+s | eve oes 5} } 5} 5} 65 7 i 
Sea Island kinds ......ccecceeee } 7 9 | 108 |13 14/15 16 12 
BOE ncsciatencssntchesescnniaimmenune eve 7 10 13. «14 15 16 12 
IMPOR?S and VELIVERIES trom Jan. i to March 16, with Sivucks 
at March 16. 
| Surat | _ | Benga! | China 
| and | Madras. — & Ran-| and a. | SOR 
Scinde. | ; oe goon. | Japan.| ~~ 
| bales. | bales. | bales. _ bales. ales. | bole sles. 
1876, 6,274 | 33,084) 12,971 | 1,520 | } 15,798 
IMPORTS ccccoseoe 41975! 1,277 | 23.268 | 36,771 | 10,504 | > 181 
(1874, 2,324 | 39,400} 26548 | 1,769| ... ‘ 74,426 
(1876) 5,656 | 36,348 10,129 2,797 1.157 56,087 
DELIVERIES ...<1875| 1,795 | 32,610 | 12,260 | 11.185 417 
41874} 1,713 | 37.577 | 17,975 | 24,493 77,270 
(1876) 1,883 | 28,755 | 16,154 | 7,054 6.012 | 
Stock, Mar. 16 < 1875) 3.612 | 37.415 | 43,112 | 22,26 oo | 2039 4,424 
1874 3,880! 55.938 | 48.777 69.402 ; 199% 4? 999 
ees CorTron AFLOAT to KuRuPg on March 17 
P Coast _ . on a . 
Liver- Foreign 7 Total 
London. ~ fer etal ’ sore 
) ; POO, orders Ports. 1876 / 5. 
From— bales bales. bales. ales baies alés. 
BOmMDBy ccccccccccscessercsesess eceese 125 , 19,688 11,630 14s 5,747 
Kurrachee ccccecosccccccccccscccceses ane ii eo vee 68 
Mi EtRG .casecccceccecccceccssccoecsesscs, OM,0ES ° eee 3,061 22,61 ) 
Ceylon aad Tuticorin . 529 ese “ ove 5, 31 
Caleetts ccccces -cocccsccese 3,320 ‘ 2 0 Mb 
RangQOod ..ccosccocsccccoccecccees es 1,200 
1876 seccccccecccsecs demesne SOARG | 190450 eve 14.691 2,.5;5 Cotes 
WOTG. ceccsccssctencareenetwessescsecerece| 45,488 | 66,808 eee 2,589 “e 153,001 
NEW YORz. 
The annexed is from Messrs Neill Brothers and Co.'s Cotton 
Circular, dated March 16 :— ; 
To-day. Last week. 1874-5 3-4. 
bales. bales bales bales 
Recerrts—At Gulf ports ........4 2,000 1900... 3.008 8,000 
Atlantic POrts .........-cereeeeeee 4,009 2,000 a. US 
UE vcccenrccnens wsianiine 6,000 6,000 5 2,00 
7 days—At Gulf ports. ....+000s 44,900 ... 52,0 2 34,900 
Atlantic Ports..e.cseee-ee.-.s00 22,000 a 25,800 = ) 200 
Total cicccoccecscoccceescccecces 66,000 39.00 os 53 ’ my 
Total since Sept, 1—Gulf ports 1,978,"9 ... 3,000 
ALIANLIC POFtB cesccceeeceeceerereee 1,642,00) aoe ove 7900 
All POrts .oc...cecceseesee-ee 3,620,000 eee $095,000 1,008 
Received subsequently at ports ese 333,00 514,000 
Corresponding week previously soe 
Total crop ..... eesneeuse wet eee 3s 9305) OO 4,171,006 
Exports, 7 days—ToG, Britain. 70,000 ... 53,000 $8,000 2,900 
France .....--s00- ercecereneeesenenee , an : / ann 
Other foreign ports ......++00+) 29,000 «+e $3,000... . D — 
Tt inimnun_m BH w WMMe- 76,00 . 6,000 
Total since ept.1 ........ muonien 2,377,000 we ~ eee 1,953,000 33,000 
Sterling exchange at New York (commercial), 4.23$ dols, Gold at ; 
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Forcvere Decrvery at New Yorx—Mrppiine. 


To-day 
Previous week ...... 


Corresponding day last year... 


ar. 
c 


woe 138 ... 19%h.-. 138... 133 


fb wwe 12 
- 16 


April 


May. June, July. Aug. 
c c e c 

— 

soe WDpece US zy-ce 134-0. 135 


Bae 16 Meee 17 tk... 17 ¥5--- 178 


Prices—MIDDLING, 


New Orleans 
Galv: 
Savannah .... 
Charle 
New York ... 


on. 


o 


BL Mice cee ccceeee ee teeeeneneees 


To-day —— 


To-day. Previous week. 


Previous week. ——Freight.—— 


Low mid, 


Mid. 


Mid. 


Sail. 


Steamer, 


d 
New Orleans ‘ 3 nas. an 3th is 
s s 

Galveston ... 


< 
Savannah ab 5 je ae 
Charleston 64 3 % 


New York (steamer).. 6b 


Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 

| 
MARKETS IN THE MANUFACTURING DISTRICTS: | 
| Mancnester, March 16.—During the last few days our | 
market has presented a more cheerful aspect, and in yarns a 
fair increase may be reported in the demand. Quotations 
continue to exhibit some sligkt irregularity, according to the 
| position of the spinner, but generally an advance of a farthing | 
| per lb on the lowest rates of last week has been established. | 
| Goods though quotably dearer have met with less inquiry than 
| yarns, still at previous prices clearances have been effected to 
\afair amount. To-day the falling off in the cotton sales has 
| brought about a quieter feeling, quotations however remain 
| quite steady, and, stocks being considerably reduced, sellers 
| are under no immediate anxiety for fresh business. 
| COMPARATIVE STATEMENS OF THE Corron TRADE. 


} 


Price, 
Mar. 16, 


1876. 


Corresponding week in 
Raw Corron, 
1875. | 1974.| 1873. | 1872. | 1871. 


— 


dis dis d 
Upland, middling ......-cccsssseses : 
| Ditto, mid. f evecceceeserecoegeseos ‘ 
| Pernambuco, fair 8} 8 
} Ditto, ¢g 
! No. 40 Mure Twist, fair, 2nd quality 
| No, 30 Warer Twist, ditto fee 04 2$ 1 
26-in, 66 reod, Printer. 29 yds, 4 lbs 2 oz 4B 6 103 9 6 
27-in, 72 reed, ditto, Bibs2ozs { } } 6 14 0;7 
$9-in, 60 reed, Gold End Shirtings, 373 | j 
yards, 8 lbs 4 ozs § 9 6 4510 
40 in. 66 reed, ditto, ditto, 8lbs120zs 9 6 j 6 ll 4$11 
#)-in, 72 reed, ditto, ditto, ®lbs 5 ozs 6 \12 
39-in, 44 i, Red End Long Cloth, 34 
yards, 9 1 ¢ 38 189 13,9 
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MERICAN GRAIN AND FLOUK 
NEW YORK—Mareh 3. 

| The flour market has been generally inactive the past week 
| and prices have declined, especially for the low and medium 
| grades, of which the supply is more liberal, with receivers 
| imclined to press sales from wharf. There has been a con- 
| siderable advance in gold, but it has been fully offset by the 
| depression in foreign markets. Supplies of flour are large for 
| the season at all points, and holders are not very contident 
| Tespecting the course of prices in the early future. To-day, 
| the market was dull and heavy. There has been a feverish, 
| irregular, and, on the whole, a dull market for wheat the past 
week, with a moderate export demand. In the course of Satur- 
day and Monday very full prices were paid; but in the past 
few days it has been difficult to fix quotations. Regular 
grades were almost wholly neglected. Speculation is a good 
deal discouraged by the large stocks which have been carried 
through the winter months. The growing crop of spring 
wheat is reported to be promising, and the weather has been 
very favourable in portions of the spring wheat sections to the 
work of sowing. To-day, the market was dull and prices 
drooping. Indian corn has changed but little. The close, 
however, is more active for export, shippers being favoured by 

the advance which has taken place in the premium on gold. 


CORN. 
| MARKETS 


LONDON MARKETS, 

STATE OF THE CORN TRADE FOR THE WERK. 

Mark Lane, Fripay Evenre. 
The cold weather has tended to give firmness to prices of 
all descriptions of grain, and quctations generally have 
hardened somewhat. English wheat continues to be sent for- 
ward sparingly, nor is much increase expected. In conse- 
quence of the late protracted rain field-work is very backward 
and spring-sowing fully a month late. With fine weather. all 
available labour will, therefore, be urgently required on ‘the 


land, 


grown 


and, 


as 


usual 


produce 


to 


market 


of 


all 


under 


the 


circumstances, home- 


kinds can hardly be brought 


largely. 


Foreign 


much smaller than in the prece 


tinue moderate for some time. 
the water has not altered much. 
fully two-thirds are 
from the distant ports th 
York, Odessa, and, indee 


imports have been very 
ding week, and must con- 
The aggregate quantity on 
being 955,000 qrs, but of this 


distant, whilst it is mainly by shipments 
at this aggregate is kept up. New 
d, all the closer ports are still ship- 


ping very little, so that a the aggregate quantity on. 
the way does not further sensibly dimiminish, the reduction 
of that limited proportion coming nearer to hand still 
goes on. ‘These and the moderate range of prices 
are elements of firmness in the trade, and, not- 
withstanding that granary stocks are large, prices ap. 
pear to be acquiring a more decidedly upward bias. In many 
of the country markets, the best qualities of both old and 
new wheats have moved up Ils to 2s per qr this week. The 
demand at the same time is somewhat better, though by no 
means active. Inferior qualities do not participate in the 
improvements, but they are not so much pressed, and, conse- 
quently hold late value. Mark lane follows what improvement 
there is very slowly, but at the close there were instances 
in which ls per qr more was paid for the best English and 
foreign. These transactions were not sufficiently general, 
however, to establish quotations, which may be written as the 
extreme of last week’s rates. The floating trade has shown 
greater firmness, yet, with a want of animation, that has pre- 
vented any mayked rise in values. The sales off coast have 
included Odessa Ghirka at 43 44d, and American 
spring at 46s 3d to 46s 44d. For shipment there is very 
little going on, and quotations are in a great measure 
nominal. The dulness in the market for flour is still unre. 
lieved, and supplies accumulate somewhat on the hands of 
sellers. Prices, however, are not lower, nor are sales pressed. 
Malting descriptions of barley, both English and foreign, are 
the turn dearer, with a mere ready sale, and a strong market. 
Grinding qualities, on the other hand, remain dull and un- 
changed. ‘The quantity on the way from abroad is very light, 
amounting only to 50,480 quarters, against 200,170 quarters at 
this time last year, but the large proportion of inferior 
home-grown barley in the country meets requirements 
and diver:s demand from the importing markets. - Beans and 
peas have met a stesdy moderate demand, without material 
change in value. Arrivals of maize have been very light, and 
prices on the spot have hardened a little, but for forward 
delivery the trade is dull and somewhat unsettlea by the in- 
different conaition of some of the shipments. Oats have not 
come in largely. The arrivals have, however, included some 
common qualities of Russian, which have depressed quotations 
of these grades, whilst good qualities are without essential 
change. 


—_—____ 


—————— 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 


For Rerort or rais Day's MARKETS SBE PosTCRIPT. 
Mincive Lang, Frivay Mornine. 

Suear.—aA quiet feeling prevails in this market, but with some few 
exceptions last week’s rates are supported, The refiners have taken 
very moéerate supplies of West India upon former terms, chiefly at 16s 6d 
to 19s for brown to good greyish. Crystalised Demerara went at a 
farth r reduction upon the lower qualities by auction. These realised 
21s to 21s Gd; middling to fine yellow, at 22s to 24s; small lots white, 
at 28s to 285 Gd. 1,521 casks sold in three days. 2,120 bags erystalised 
Demerara Berbice sold at above rates. A few parcels low sugar, chiefly 
Jaggery, have changea hands. Other descriptions are inactive, No 
alteration in beet or foreign refined. The stock of sugar in the four chief 
ports of the kingdom showed some further inerease last week, and is 
now rather above the average of the four preceding years at same date. 
Imports and DELivertns of Sugar into Lonpox to March 11, with Stocks on hand | 
1876 1875 1874 
4€650 ... 41180 ... 40700 
47350 .. 51600 
Stock 70300 66150 
Stock (estimated inU.K.) 156000 141000 


Mauritius. —900 bags have seld privately at 15s $d to 17s 6d; - 


Imported ..... ininaiaieiei tons 
Delivery . pencecen 


grainy, 20s. 

Natal.—370 bags brown sold at 15s to 16s. 

Jaggery.—At auction 342 bags Palmyra sold from 12s 6d to 12s 9d. 
By private contract 3,000 bags cane at 13s to 13s 3d. 100 tons for| 
distant arrival sold at 13s 9d. 

Floating Cargoes.— One of 5,690 bags Maccio at 183 734 for Bristol. 

Refined.—There has been a moderate amount of business done in 
piecet and Clyde crushed. The markets are now rather quiet. No 
transactions reported in Freneh loaves for delivery. 140 cases F rench 


| tablets by auction here soldat 30s 6d per ewt. 


Mo.assgs.—About 200 puncheons West India have sold at 10s per cwt 
for Trinidad, Tebago, &e. 490 casks Australian treacle by auction part 
sold at 14s to 148 6d per ewt. 


_Rum.—A dull market. Business has been done in Jamaica, No prices 
given. 

Cocoa.—There has been a full supply of Grenada of the new crop, 
and the prices show some further decline. 1,667 bags by auction about 
three-fourths sold: low, 52s to 538; common to fair, 53s 6d to 58s; g 
to fine, 59s to 67s 6d. 313 bags Trinidad about two-thirds sold at 
68s to 86s 6d for mixed to very good red; common grey at 60s, being 
barely last week's rates. 100 bags Surinam sold at 54s to 57s 6d. 
Of 329 bags Bahia three-fourths sold at 52s to 53s 6d per cwt. 

CorFek.—The public sales of plantation Ceylon have gone off well, 
although at prices often rather under those of F riday last. Native sorts 
are cheaper ; also ordinary Jamaica and the common kinds of foreign, 
remain very duil. At auction 1,208 casks 89 barrels 480 bags planta- 
tion Ceyloa found buyers, the latest prices obtained being as follows: 
grey, 100s to 103s 6d; bold, 104s to 08s 64; colory, low middling to 
midaling, 102s 6d to 106s; good middling to fine bold, 106s 6d to 117s; 
smail berry in proportion. 298 bags native very good: ordinary, 
S6s 6d to 87s; rather bold, 90s; fine bold, 94s 6d to 95s. 1,326 bags 
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East India Wynaad, 1083 6d to 109s; Courtallam, 105s 6d to 110s; fine 
Mysore, 1188 to 124s 6d. 121 packages Mocha sold, inelnding low 
mixed small berry, at 102s 6d. Of 389 bags Manila a portion was taken 
in at 88s for Indian. 7 casks 210 barrels 1,147 bags Jamaica partly 
found buyers: low mixed to good ordinary, 81s to 34s; pale greenish 
to fine ordinary, 85s to ‘0s; fine ordinary, 93s to ¥is 3 a few lots 
middling colory, i06s 6a to 107s, 3,732 bags foreign were chiefly taken 
in. A few lots Rio sold at 82s to 86s per cwt, and small parcels of 
other sorts. The next sale of the Netherland’s Trading Company, fixed 
for the 22nd inst., will contain 84,400 bags Java, &., rather more 
than in March, 1875. 

jmports and Daiivaeatzs of Correr ir London te March 11, with Stocxs on hand, 





1876 1876 ls74 1873 
UMPOTtS....re.ceccceerscedee-eetOD8 10220 .. 12640 «2 9240 .. 10750 
Delivery .....4.. woice «©4980 nce 4394490 3 cee §=93820 .- 3800 
TERpOEt .cccccctsescrcescccnestcceevcs «= FROD cee 10700 woe S510 we 8890 
BtOSKeccccesscoscvocccccccsctvessiess 3SRG0 «- FSD 10580 .. 7370 


Tgs.—The public sales of China have been larger than usual, with- 
out leading to any further depression upon quotations, and the private 
contract miarket continues quiet. 
buyers om previous terms for most grades of congoes, including medium 
to good. Common to fair went at 8d to lid per lb. Green teas showed 
little variation. Strong and fine Indian growths have found ready 
buyers. Fine Pekoe souchongs are rather dearer. Inferior teas are 
dull, and'some of the weak qualities sold rather in favour of the buyers. 
The public sales this week have been 5,000 packages. 

Rice.—Rather a firmer tone pervades the market, and the demand 
for cargoes has rather improved. 
new crop sold: february to April shipment at 8s to 8s 14d, being 1}d 
to 3d higher. A steamer cargo of 1,620 tons Rangoon sold at 8s lgd 
c. f. and i. for the Mediterranean. Sales on the spot have been limited, 


viz., 1,500 bags Bassein at 8s 44d; 500 bags Java at 10s 6d to 1ls per 
ewt. 


imports and DELIVERIES of Kick to March: 11, with Stocks oa hana. 





1876 1875 1874 1873 
Imyertes. sworn santons 24650 ... 21000 52050 30220 
DO22VCries..ewsiverces cosecersseoeee 19710 ... 223 0 ... 25260 27150 
Oe Besvvvee sees: coves... séessee... S2Z7OV 60670 ... 73200 34520 


Saco is firm. 911 bags small grain rather more than half sold at 
17s 6d to 18s for good. 63 boxes were chiefly taken in at high rates. 

Tapioca.—Of 666 bags pearl a portion sold at 18s per cwt for fine 
small. 564 bags Singapore part sold at 2id to 24d per lb for dull to 
good small. 

Saco FLour.—200 bags Borneo were taken in at 13s €c per ewt. 

Brack Perrer.—The market is without activity. At auction, 1,172 
bags Singapore were taken in at 43d to 43d. 243 bags Penang part 
sold at 3$d for ratherdusty. 1,178 bags Siam about half sold at 4d for 
brownish: one lot 44d per lb, being lower. 

Wuite Perper continues dull, and 424 bags Singapore were chiefly 
taken in. A few lots sold at 7c for good, and 6§d for middling of old 
import. 79 bags Penang withdrawn. 

OrHER SPICES.—18 casks Dutch limed nutmegs were chiefly taken in 
at 2s 8d for 108’s. 288 bales Zanzibar cloves, by auction, partly sold 
at easier rates: ordinary to fair, ls l?d to 1s 2%d. 2 casks 12 boxes 
Amboyna withdrawn at 1s 6d 393 packages Zanzibar clove stems sold 
at 1s 24d to 1s 23d. 162 bales Ceylon cinnamon about half sold at 
lower rates; first sort, 2s Sd; second, ls 2d to 2s; third, ls 7a; un- 
sorted, 1s to ls @d perlb. 20 boxes low cassia lignea of old import 
sold at 48s. 360 eases 84 bags Cochin ginger, by auction, part sold, and 
the lower qualities stowed some further deciine: low to good ordinary 
to fair rough, 52s to 5ds. Some very bright soft quality realised full 
rates, from 66s to 69s; small, 59s to 62s ; also a few lots scraped at 68s 
to 72s for fair to good. 34 cases Japan withdrawn. 239 bags African 
only partly sold at 30s. 400 bags Bengal were withdrawn, also 34 cases 
Japan. 84 barrels Jamaica of the new crop only partly : old at 53s to 
62s per cwt. Pimento has been firm. 251 bags 17 barrels, by auction 
yesterday, part sold at-3gd to 39d per lo for middling to fair. , 

SaLtrerr’e.—There has not been much business done since 
Friday. The market is firm, but quiet. 

IMPORTS and VLIVERIES of DaLTYerts to March 11, with Stocks on hana, 


enn 
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last 





1876 1575 i874 1873 
Tamported -.iveccroseiimetOns 1270 4570 ... 2 30 1890 
Total delivered ....... coco «62330 ee §6p2—i«w‘ij e280 2340 
ODE, nc decttcts\cccccecteetntesessersn 49) 5630 4460 2100 


CocmtrEaL.—The market is unsettled and rather lower. At public 
sale on Wednesday, 1,055 bags Teveriife about one-fourth part sold at 

ddecline. Silver, is 7d to 1s 9d: black, ls 8d to 2s 3d. 96 bags 
exican part sold at rather lower rates. Silver, 1s 7d to 1s 8d per lb. 

OTHER DRYSsaLTERY Goops.—At the public sales this week, 1,805 
packages Cubes Gambier part sold at 32s to 34s. 212 bales block were 
taken in at 26s ; a limited business in the latter by private contract 
at 25s. 630 packages turmeric part sold, at 16s 6d for Cochin. 134 
cases China galls sold at 50s to 50s 6d, being rather lower. 

SHELLAC.—Tbe market coniinues dull, and 405 chests by auction 
were only partly disposed of, garnet being 5s lower; good, 92s 6d to 
97s 6d ; dark, 90s ; tine native orange, 6/ 15s to 7/ 2s 6d per ewt. Other 
qualities withdrawn. 

Mertats.—There has been some recovery from the depressiun of last 
week, but the markets are again weaker. A steady business reported 
in tin. Straits, 74/; up to yesterday, a quiet tone, and 73/ to 73/ 10s the 
value ; Australian about the same. Copper at one time rather dearer. 
Chili, 77/ 10s for good ordinary, and 74/ for named brands. Yester- 
day, the advices of heavy charters caused a reaction, and 75/ to 76/ 
accepted. Quicksilver advanced to 10/ 10s, but subsequently 10/ per 
bottle aceepted. Some Silesian spelter has sold at the reduced price of 
23/ 10s, and at the usual public sale of 120 tons London rolled shect 
zinc, held yesterday, 85 tons sold at 28/, Lead remains without im- 
provement. Scotch pig iron is steady, but the shipments continue very 
moderate by contrast with preceding years. Latest sales reported, 
58s 9d per ton, cash. 

Jure.—A quiet market, but during the week several parcels have 
sold to arrive, chiefly at 13/ 15s to 164 Transactions on the spot have 


been of rather limited extent. The next public sales will be held on the 
22nd inst. 
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17,41 packages by auction found | 


About 5,000 tons Rangoon of the | 
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Hemr.—Manila is dull. The last business reported was at 31i for 
good fair roping. $65 bales Sisal hemp by auction, two-thirds sold at 
rather lower rates, from 19/ 10s to 21/ 15s. 40 tons Russian, &c., 
offered by auction yesterday, were chiefly withdrawn. A few lots clean 
Petersburg sold at 35/ 5s per ton. . 

O1s.—Nothing of interest has transpired in the market for olive, 
which remains dull. Sperm oil isa little ‘earer. Crude, 96/. Pale 
seal quoted 35/ per tan. No change in other common fish cils. Linseed 
oil has been quiet, and prices show some farther decline. Latest quota- 
tions: ‘on the spot, at 23/ 5s to 23/ 7s 6d; early delivery, 23/ 10s; May 
to August, 24/4. The valne of Eoctish brown rape cil was again de- 
pressed during the early part of the week to $2/ 10s. Subsequently the 
market became rather firmer. Present value: abont 32/ 15s on the | 
spot; to April, 32/ lds; May to Auzust, 31/ 10s: last four months, 
31/ to 31/ 103; English refined, 34/ 15s to 35/ per ton. No alteration 
to report in cocoa-nut or palm, with quiet markets. The latter has sold | 
during the week at 36/ 10s per ton for Lagos. 

Lixsgep.—A large business has been done at firmer rates The 
latest sales include Calcutta at 47s 6d to 47s 9d ex ship, 48s 6d ex ware- 
house. Several contracts made for arrival at 47s 6d to 48s 3d, aetord- 
ing to conditions, and 51s per qr paid for Bombay seel to 
Kingdom. 

PgrROLeuM OIL steady at 103d to 103d; last four months delivery, 
11d per gallon. 

Spirits TURPENTINE.—American, 253 on the spot or for early 
delivery ; 23s 9d to 24s May to August: last four months, 24s to i 
per cwt. Market steady. 

Tattow.—There has not been any new feature to report in this 
market, the tone of which is quiet. Petersburg new, 47s 6d; old, 45s 
per cwt. A fair supply of Australian at the public sales. 


the United | 
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POSTSCRIPT. Fripay EveEnine. 

Sucar.—The market has been dail, but the crystalised Deme 
auction sold with spirit at 21s 6d to 25s; a few fine yellow ana 
25s 6d to 26s. Including the above, 476 casks West india sold, making 
1,997 casks for the week. 

Corree.—Of 1,686 bags native Ceylon on public sale, a few lots sold 
at steady rates, including good ordinary, at 86s 6d; bold. Y4s to 
94s 6d. The bulk withdrawn. 297 casks 12 barrels 95 bags planta- 
tion sold at fully yesterday’s rates. 694 bags Singapore withdrawn 
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27 casks 11 barrels 527 bags Jamaica went at previous rates. A few 
casks good middling to tine at 110s to 1228. 3,073 bags foreign were 
chiefly taken in. A few parcels sold on former terms. Guatiniala, 
85s 6d to 98s 6d. Rio withdrawn. Washed sold at 1023; colory, 
Central American, at 103s 6d to 107s. 

Preprer.— No change. 

Rick.—The bigh rates asked prevented further busines 

SHELLAC.—87 chests by auction were taken in. 

CutcH.—327 boxes Rangoon were taken in at 25s 6d. 


Os —488 casks, &c., cocoa-nut by auction were chiefly withdraw 
A few lots Ceylon, in pipes, sold at 38/ 10s. 


TaLLow.—At auction 1,345 casks Australian chicity sold at 6d to Is 


decline; mutton, 41s 6d to 43s; beef, 39s 2d to 41s Jd. Town tallow 
43s 6d, being 9d per ewt lower. 
ADDITIONAL NOTICES. 
Tea.—Prices of congou continue to rule low.  Busin v 


is rather brisker, and a slightly better feeling has shown 
the last few days. 

Dry Frurt.—Considerable inactivity has prevailed since the large 
tramsactions in currants, of last week, dealers being now fairly 
to meet immediate demand. Public sales were 
without, however, eliciting much competition. All 
sale. A large business has lately been eifected in low-priced figs. 

EnciisH Woet.—Trade very depressed ; hogget woo! 
saleable, both tleece and skin. 
prices low. 

CoLontaL WooL.—Very doing ; 
to date for sales commencing 28th inst., 2 

Frax.—Very little doing this week. New Zeala: 

Hemp.—The result of the Government contract for Russian her 
as follows:—1,040 tons of Riga taken, delivera! 
37/ 8s 6d to 3u/ 18s Gd, and at 38/ Zs per ton deliverable at D 1 
420 tons taken of Petersburg clean hemp, at 55/ 13s 6d, deliverable 
Chatham (70 tons), and at 36/ 2s fur 550 tous, deliverable 
port. 

SitKk.—A considerable business has been 
slightly weaker prices. Bengal silk | j 
siderably lower rates than is now beiz paid for the same 
Calcutta. 

SeEpDs.— There isa brisk demand for seeda, 
ported. 

Tosacco.—Nothing of importance has transpired during the 
week in American tobacco, the sales continuing to be quite of a trifling | 
character; both home-trade buyers aud exporters are disinclined to 
operate beyond their immediate requirements. Prices of the better 
classes continue firm, but for the common grades holders are sellers at | 
lower rates. Other growths have been but little dealt in. i 

LEaTHER.—Since our last report the leather market has retained | 
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the week has been of a fair extent, but at Leadenhall, on Tuesday, the | 
attendance of buyers was small, and the transactions very limited. No 
change can be quoted in prices, although no increased tirmness can be 
reported. 


Metacs.—Business continues on a very lintited scale. Copp: ing 
rallied in quotations at the beginning of the week, kept buyers from 
acting, and news of hea y Chili charters yester iay made prices easier, 


without, however, producing much response. Iron is very dull. 
A fair day-by-day business has kept the market steadv. 
Lead also quiet. Tin-plates depressed. 


much the same character as then described, the business done daring | 
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, Inferior beef 


| that has prevailed in this market for some time past. 
; sales will be held from the 2lst to 24th inst., 
| announced ‘to be brought torward, is 13,600 bales. 
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METROPOLITAN CATTLE MARKET. 

Monpay, March 18—The total imports of foreign stock into London 
last week amounted to 20,756 head. In the corresponding week of 
last year we received 11,645; in 1874, 7,797 ; in 1873, 5,747 ; 
and in 1872, 12,093 head. 

An increased amount of firmness has prevailed in the cattle trade to- 
day. Supplies were moderate, and with a healthy demand extreme 
raies were paid. Amongst the show of English beasts were some of 
good quatity, and the Scotch breeds, as usual, came to hand in excellent 
condition. There was new life in the trade, and fully late rates were 
realised. The best Scots and crosses sold at 5s 10d to 6s per 8 lbs. 


| From Norfolk, Suffolk, Essex, and Cambridgeshire we have received 


about 1,700, from other parts of England about 300, from Scotland 177, 
and from Ireland 150 head. The foreign side of the market was fairly 
supplied with Dutch and Danish beasts. The trade was steady, and 
extreme rates were paid. In the sheep pens there was a fair show of 
sheep. The market was more animated, and the prices realised were 
rather above those current on Monday last. The best Downs and half- 
breds were disposed of at 7s 2d to 7s 4d per 8lbs. Lambs met a fair 
sale, at about 8s per Sibs. Calves were steady in value and inguiry. 
At Deptford there were 350 German and F rench beasts, and 2,000 sheep. 
SUPPLIES ON SaLEs. 
Mar. 16, 1874. Mar. Jb, 1875. Mar. 13, 1876. 

Beasts 
Sheep 


METROPOLITAN MEAT MARKET. 
Per 8lbs by the carcass, 
s d s 4 
3 0 te 3° 


6 | Inferior mutton ....00..+...008 3 
3 10 6 
9 


Middling ditto 

Prime ditto ......s0:e00s Pheseues 5 
4 | Large pork ...... supevensesovess 4 
4 | Small pork 


Middling ditte 

Prime large ditto 4 

Prime small vitte .... « & 
5 


COAL MARKET. 


March 13. March 15. 
s 
Betside West Hartley ..........ccccc.-scccceese. we re 


ra tlartiey . . oe 17 


March 17. 


Hasting 
West tiarte : 17 
SFE WIRED. cnnnvecdntgeenveocnsenenneiensnaneenees soe eooone «7 
Hoivwe!ll Moin ee | f 
Walleend —Lletton ; E 5 21 
Hetton Lyons 17 
South Hetton ; 21 
EIGWUROER ....c00scesess.c00ceceeccne oe 
Hartin sai 17 
liaswell.. setestinaatentnreeves = 21 
Original Hartlepooi 21 
East Hartlepool .......... ecccceee 21 3 21 
Caradoc i 
helloe eee 
20 


Ships at market 


— So} i 


-- Contracts, ea ‘be. 
_ Uneold. 
_ Sea 


LIVERPOOL MARKETS, 


WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 
Marcu 16.—We have no relief to report this week from the dulness 
Our East India 
and the quantity 


The Gasette. 


Tuxspay, March 14. 
RANKRUPTS. 
Frederick Summers, St Augustine’s road, Camden square, engraver. 
George Alexsnder, Manchester, merchant. 
John Cadman, Orrel', near Wigan, tobacconist. 
| Henry Edmunds, Birmingham, grocer. 
| William Hurst, and Robert Munn, Liverpool, cotton brokers. 
Samuel Sprentall Kay, Bridlington Quay, Yorkshire, innkeeper. 
| FE. Mackay, Salisbury, bootmaker. 
William Starr Parkes, Hereford, baker. 
| Thomas Morris Radcliffe, Walton-on-the-Naze, Essex, licensed yic- 
tualler. 
SCOTCH SEQUESTRATIONS. 
James C ampbe ell, Edinburgh, builder. 
| Donald Harrold, South Ronaldshay, Orkney. merchant. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 
Frederick Bacon, Ebury street, Pimlico, plamber. 
Andrew Munro, jun., House of Correction, Clerkenwell. 
H. E. Johnson and H. Smits, Christ Church passage, Birmingham and 
Glasgow, importers and exporters. 
Joseph Davis Spetisbury, Dorset, miller. 
Jacob Wyle, Scotswood road, Newcastle-upon-Tyne, pawnbroker. 
iE ward Davies, White Horse Inn, Fochrhiw, Gellygare, Glamorg 
Kee per. 
Alfred William Newmar, Great Yarmouth, Norfolk. builder. 
SCOTCH SEQUESTRATIONS. 
M ae and Logan, Primrose buildings, Paisley road. Glasgow, 
ulLGaers . 
James Brown Whitelaw, E yemouth, merchant. 


games Cowie, Dixon street, Glasg Zow, iron and machinery merchant. 


an, inn- 


STATEMENT 
Of Imports, Exports. and Home Consumption ef thg following articles in the 


10 weeks ending March 11, 1876, showing the Steck on March 11, compared with 
the corresponding period of 1875, 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the bend Heme Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 


ImPorTeD. Homes Consume. 


1875 


tons 
14971 
3162 
1907 
4236 


21276 


British Pessessions. | ~— 


1875 | 1876 
— 
tons 


9672 17473 
= 729] 


5236 | Sone 
24199 | 39604 
a 


24155 | 1 
191 | 
1679 

756 


1876 1876 

tons 
14471 
4567 
656 
5l4t 


24838 


tons 
15234 
3825 
316 
3986 


tons 

11657 
2°78 
8001 
3277 


tons 
West India . 


Mauritius and ‘Egy ptian,) 
Bengal and Pena ix 
Madras 

URE TB > cnnrecsocees | 20913 23361 

Fereign. 

Siam, Manilla, &c 
Cuba and Havannah 
Brazil, &e. 
Porte Rico, Xe. ... 
Beetroot .........000 


| 
10534 | 
1458 | 
2026 
1083 | 

12198 18080 13412 | 


266 27209 | 23003 | 31953 | 
_ 46636 | "51875 | 47841 | 66152 ey 
MOLASSES, 


51490 5262 

198 20 

2251 61 

inti 141 100 
= 12186 17842 


3292 
338 
959 
284 


23275 


Total Foreign......... 


_ Grand Tetal 41174 


IMPORTED. Stock. 


tons | 
1732 | 
1675 | 


| 
| Homa Consume. 


tons 
West india 940 | 
Feieign 45 | 


tens tons | 
149 460 | 
1735 | 81 


tons tons 
570 802 
335 12 


905 814 


85 | 1884 
SEEDED. scccciunestabeaens 3 | 3 


RUM. 


Exprorred & Dr-| 
LIVERED TO VarT.|Homp 


541 | 


23 | 


| ImPorrep, Consump. 


1875 


ew 


gals 


1876 1875 1876 | 1875 1876 1876 | re 1876 


gals gals gals 


West India... 
East India...! 
Foreign 


491355 |, 
108575 
16119 


Vatted 


625060 
86175 
71325 


369830 


416610 | 242460 | 
87210 | 6012) 
47745 49680 | 

Exportep. 

2485580 | 171270 


| 
| 

gals gals 
} 


| 519360 


| 62 


22500 


144765 


396855 
100 | 30539 
24165 


142290 


gals | gals 
1203840 1463085 
165690 | 237600 
161280 


369000 


261990 | 
434610 


| 
| — 


1072145 1052190 | 800145 523530 | 772725 


COCOA, 


IMPORTED. 


: | 
EXPORTED, | Home ConsumpP. 


Stock. 


cwls 
13038 


cwts 
15948 


cwts 


Iwill 


cwls | 
210 | 


cwts 
18931 


cwts 
16735 


cwts 
B. Plantation! 


Foreign 
Total ...| 26439 
COFFEE, 
tons 
317 | 
4163 | 
303 


tons 
753 
8853 
463 
134 
3805 | 
635 


tons | 
402 


tons 

| 665 | 
€935 b234 | 
717 | 1382 | 
112 | 31 
1544 | 1860 | 


10216 | 10705 | 


tons 
187 419 
2820 2573 3342 
860 524 1032 
85 | 123 159 91 
1847 | 158 239 1597 
539 | 9826 | 420 865 


4474 | 7329 


West India... 
Ceylon 
East India... 


734 | 


Other Forgn. 


Tetal ...| 


12643 | 4334 


7254 | 

— 
OT oe Bice 
PEPPER. 


tons 


22294 19375 | 60669 


tons | tens | tons tons tens | tons | tom | 
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| Stock, issued at 105 00.00...) soe 
9600007 Stk100 = 3=Do E. Counties Exten. No. 1 
De do Go NO. 2.esccoceceveeceees vt em 


132380) Stk|100 
800000! 8tk|100 
1050002 3tk)100 

869907 Stk)100 
1258957 8tkj100 
187460] Stk 100 
1298262/) Stk 100 
760000 Stk 100 
810000 Stk,100 
1000000! Stk 100 

750001 §$1k\100 
293000! Stk,100 
1329100/ Stk 100 
6340878i Stk,100 


| 11805614 Stk,100 


3087306.) Sik 100 


24441 29/| Stk 100 
4631217) Stk 100 





2287311} Stk |100 

68500} 20 | all | 
211000!) Suk) all 
436361 | Sx |100 





_— 


4600177:| Stk 100 | 


we 25 | 8?) 
450000!) Stk!100 | 
1060000) Stk 100 | 


Do do 6% cseoee 


eeceeee 


Do E, Union 4% "guaraateed..| | 97 
Do Norfolk 56% Ext., 1846...... | cae 
Do do 5$% Ext.,1847.....0.0... D eis 
Do de 6% Wav. Val., 1847 ...! ... 
Do E. U. Harwich, 4 % ......... pee 
Do do Woodbridge Exten.do! |. 
Great Northern 5%  cessecccesseses 122 
Do 6%, redeem. at 10% age 
Do t}% do do do 108 
Doi% do at 5% pm ... 108} 


Do Leeds, Brad., & Halifax, 6: % 143 
Great North of Scotland, 1st pref.) 
Great Sth, & Wat. (Ireland) 4%| | 
Great Western — Rent-charge 

perpetua] guaranteed 5 % .../122 

Do Consolidated guaran 5% 13 20} 


456000 100 | al) Lancaster and Carlisie,4$%......) ... 
794040) Stk)100 Lancashire and Yerkshire 6%.../145 
260050’. Stk 100 Do Barnsley, 51 38 10d% ...... | oes 
2877041 Stk100 Do 6% (East Lancashize)...... | wep 
638048! Stk/100 Do 4$% (Biack’urn purchase)\109 
| seesedor Stk100 London, Brighton, &8 C5% guar.) ... 
270000! Sik.100 \Londoné N.W.C.&Nuneatond% 121 
171262) S:%100 (London&8. W.,7%,late3rdShrs,; ... 
$25028/ Stk 100 Do (Portsmuth. perpet. anns.) ... 
§72000) Stk 100 Manchester,Shef.,& Lincoln.6%) 140 
475404) Sik)100 Do lst Preference ............... “ 
$6050s/ Stk)i00 Do 4} Preference ...............00) .. 
866698! Stk 100 Do do Go 33%) 75 
62830 10 6) Do do redeemable 6% 7 
2600001 Stk.100 DoRed5%S8.Y.Rentchangel363 .., 
490000?) Stk)100 | Do Irrea. do do e 
741020!) Stk/100 | Do 7 % do do | 


Midlane 4% Con.Pert. Rent Chge 102 

Do 4 % do guar. preference .../102 
|North British Consol. 4%, No.1)100 
| North-Easte rn--Consolidated4%/10] 


1880422/) Stk 100 Do Hull & Selby pur. 187 Lt Yo 103 
2990000!) Stk/100 | Lo as redeemable s+preneeeeee| 1U8 
1791891/) Stk.100| DoG, N.E.4% 


Sete cere eee * | ve 


Do Berwick capita: ........ ou 
a — & Daringtn.a. ix coo 
Stocktn & Darl. B 
Do West Hartlepool ’ ™ — - 
North Staffordshire .......... 24} 
Sevenoaks »Maidstone& Tunbridge. 107 
south Deron, reat-charge. sasseeees| 120 






40000))1/0/6) al) edna 
OS4800/) Sth|100 | De 4)% ...........0. ae Isto 
165000!) Suh 100 | Pa® Vaie, No.1. sereencensgreaeceres| LGD 





eee 





er 
eS 
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THE HIGHEST OFFICIAL PRIGES ARE GIVEN. 
$$ 


RAILWAYS. 


PREFERENCE SHARES. & STOOKS, wiTH Divipsxys Con- 


TINGENT ON THE Prorets OF RACH SEPARATE YEAR 


7171431) Stk|100 [Bristol and Exeter, 44% .........{100 
145180/} Stk/100 |Caledonian,4%% guaranteed*...| ... 
Do Scot. Central, min. 7 %...| «+. 
Do do 4} % irredeemabie* ... 
Do Scottish N.E.4} % .+...... mn 
Do.4 %.convrtible, issued at80)} ... 
East London, 5%, lst Preference}. 85 
or 6% 
Do 8 % . eee CeCe eee e. 
Do 44 % perpetual eopeocepooses 
Do convert, 72, 6% tall 1 Jy,'77 wil t3 
Do do 1878, do 1978 122 
reat Eastern, 44%, 1861-2 ...| .. 
5%, 1862 .rovve| ove 
De New 5 %, 1863 ..ovee| oe 
5 % eee eengee), .2+2 
6 %, 1872 ..,.... 
Great Northern, 44% Perpet.Pf. 108 
Great North of ene %, A| 08 
Do 43 % pref, B....y2.-02+eeee0+* 
Stk/100 |Great Western—Consl. Pref.6% 118 
Stk}100 [Highland A, 44% ssccccecrreceppees| see 
Stk'100 | Do B,5 % copppeepescecacccapscegecce| 290 
6}! 6} Lancashire & Yorks., New 4%! .- 


See e reer ereesereeeeeres i40 


sees — 





Stk 100 | Do 4b %, 1861 .reccpeceree voveeees 109 
Stk'100 | Do 5 %, 1865....,..... poceqeocsece 
Stk 100 | Do 4b %, 1872 ...ccrpeeser-soveees ‘1109 
10 | 10 | Da & % WBZ .cepe...ceeee¢ enamel 
Stk! 100 Lance, Bete Monetc. 44 % , 1858) 108 
1339007! Stk! 100 | | Do 4 %, 1860} 92 
716005! Stk 100 | Do e 44 %, 1861/108 
9430001) Stk 100 Do do 44 %, 1863/108 
8309701 Stk 100 Do do 5 %, 1865/1118 
16613357 Stk 100 | Do No. 6 5 %, 1866)118 
3220951, Stk'100| Do No.7 6 %, 1866/1138 
co Stk 100 | Do Consolidated Pref. 5 % ...... 118 
5000007) Stk, 40 | Do Scrip..........0-cseseseeeseeseeees an 
46941837) Stk 100 |Lon., Chat. &c., Arbitratn, 44 %| 723 
21976667; Stk'100 London and North-Western 6 % | 1205 
2400007) Stk 100 | Do Bedford and Cambridge...|101 
3000007, Stk/100 | Do Shrewsbury & Welshpool] 101 
9711077 Stk/100 


\London & or “vane 44 % |109 
15000007) Stk!100 | 6 


Do % 120 
10000007) stk 100 


=r Line, 5% ‘aan 107 
do 





10000007 stk 100 | 5 % conyrt}115 
16800007 Stk'100 | > do 6 % 1874...;114 
3000007) Stk/100 |Metropolitan, 5 % ...cscsorsssrseree | LI 
1000002’ Stk'100 | Do New, 5 % sseossssssensrsnees tld 
6000007) Stk'100 | Do 5%, 1860 ....cccssssrerseeeeee| Lilt 
250000 Stk 100 Do Irredeemable 5 %, “1872 . {114 
2600007 Stk\100 | Do do 5 %, 1874 .. “iy14 
16000002 Stk|100 Metropolitan District, 5 % - 9s 
70006817) Stk 100 Midland 5 % Con. Perpet. Pref.,.|120 
164375,16 | 16 Do 5% New, opt. tocon, Ag’77|. 20} 
189162 16 | 16 Do 6% Pref. 1873, do Aug. 1350) 20 
193750 12 | 8 | Do 5%, 1875...-++vevereverrrereere| Lt 
3850198/ Stk,100 North British Consol. 4%, No. ‘2, 97 
24195727 Stk.100 | Do Edin. & Glas., Ordy; 44 % |228 
4210002 stk!100 Do con. 5 preference 1874...|123 
10000602) Stk}10€ | Do 4} %, 1875 w..seove srersesee--. “1106 
18690001, Stk\100 Nortn-Eastern, 44 % redeembie 1063 
5350001, 8tk|100 | Do Stockton & Dari, Class D*} tee 
2643000/ & tk 100 Do 5 % redeemable,,..ccseeeee0e/ 103 
1663662 6 | Do 5 % Con, Jam. 1876 ss..000! ... 
170000 8 | : Do5 % con. into ord.Jan.1,1878\ 12 
166657 12 | 12 | Do 5 % redeemable Jan,1,1884) ... 
11812507, Stk/100 Do Blyth and Tyne, 4 % ...... 10 


7000001, Stk|L00 | 
971000!) Stk) |100 
3600007) Stk/100 
2130007) Stk|100 
850007 Stk! 100 
9cees8ul, Stk 100 


North London, 4} % pest 6 5 %)) 
‘North Staffordshire, 6 % . 
DO BB Wivecrepsvesosee Peecoeeecescoose 
Rhy mney, 6 %, 1864 .......0.+ eeees 
Somerset & Dorset 5 %, let Pref. 
Do do 5 % 2nd Pretenence .. 


vn( 116 
1105 
1120 
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RAILWAYS. 
__ Lives Lyasep ar Fixep.Rawtass-—Continued 


s 
3 Name, 
~ 
faery Ll a 
Notting. & Granth, R&C|\GreatNo 
#1) |Preaton and Wyre ........ Tad 
198 |Beeten Hitch.and@Shep. 
wen _ Hereford, 
ent Charge Stk| L&@N-W. &G.! 
8tk/100 Victor —_ & Pimlico ot t, Watens a 
- 100 ccocecccsocsssoese. 
all West a Class t 


| 


| Share 


“be TPP eee 
Ww. Lon, Ex. “ 
Canis NeW. 


eon 


a | Do Glass B,....ccccccceee 
= a Do Cass C.....0ccccccee a 
Stk}100 | |Weymouth and Portland... rland...|G, W W&5S.W. 


_DEBENTURE Srocks. 








Autho-| ¢ |; 

rised | < | = Name. 

Issue. | & | A 

——er || Se 

6243957) Stk/ 100. | Bristol,and, Exeter .... svanacecs % ibe 
8391611} Stk 100|Comwall, gnarantecd.......- 48% liye 


4291501) Stk 100 
4000001) Stk 100 
4000001) Stk) ... 
6978721) Stk 100 
1086732!) Stk 100 
15100001) Stix 100 
2926384!) Sik 100 
5488892!) Stk 100 
46751537) Stk 100 
6684331! Stk 100 
87232-8/| Stk 100 
2079968!) tk 100 
3577912) Stk 100 
4169184!| Stk 100 
4473501) Stk 100 
1306239/) 3tk 100 
31350797| Stk 100 
62410001] Stk 100 
tan St 100 


oO. RS 
SO ntteeens. nents 6 ; ie 
BPO Bin cseceseceee % |190 
FMIRORS oo.500...000 weccceccccec. ccf % 102} 
Great Eastern eaten % 101 
BP in chtineeeees son 123 
Do B, 1867, ren % |120 
Great Northern seeseerrereseesde % | 104) 
Great Western., % 104% 
OD sensitabes ereeerrnnrena 


Do POenperecccereesvereccsecseceel 
Highland Peeeeteeee stereo - 


Lancashire and Yorkshire...4 % 
iandee ond Blackwall .,, 44% |106 
ondon, Brighton. &c..,,.....4 %)1 

Do perpetuales...0. xii 
+ Chat.,.& Dover, Arb. 


% | 114 
{io 
% 18 
paden and North Westernd “re 
1 TODD ‘ecstyne coanoneete 
mae don & South Western AA %s. 104, 
| Do do 19684 %\L045 
London, Tilbury, &¢...599,.++004%%)105 


PO ee eee eens 


Peer eeeee 








1044 





16645203) Sik 100 
31700!| Stk! 100 
10000002, Stk 100 
26151742) Stk 100 
1093307) Stk 100 
800000/) Stk 100 
45629902) Sik LOG 
6061262! Stk | 100 
3682631| Stk L00 
1391541/} Stk 100 
10215778) Stk 100 
5349162) Stk 100 
400679! Stk 100 | 
8852162/) Stk 100 
1138119/) Stk 100, 
sersiel Stk 100 
11202812) 8tk| 100 
5520112) Stk) 100 
1650804) Stk 100 





Munehester Sheffield, dc,,.5 he 
Do do 4% 
[Metropolitan eee emer er ener escent elias 





i nclisnshenesaniidionhiens veoh % | lll 
Metropolitan District.....-..8 % | 142 
|Midlaa ai... coe cosnamneneooresll 
North Britigh ............. eevee! 
Do E.P, and. D.B,. 
North E EQgO0M sesersosnrosceces % |L05 
TO: nonannccnnstesnnanpnpnae eae 
North: London .ssrscoscereeeeees4$ % 113 
North) Staffordshire .....0.4 %(L06 
South: Devon rserosecerereveesd %1123 
‘South Eastern Perpetual ...4 %\104 
42891501 8tk'l00. Dodo 1867-8... sesenseecoevenb: % |127 


4 %|i03- 
+0 %j120 


British Possassioxs. 


100 100 Atlantic ‘& St Lawrence shares'100 
309900:100 100 | Do 6% Sterling Mort. Bondsi102 
147300 Stk 00.| Do 3rd Mortgage Deben., 1891/10 

79866001 Stk 00 |Bambay,Baroda &C. India g-6% 115¢ 

62513, 10 | 10 ee nr op 
senaeol = 100.| Dodo 6 % Bonds Ist Mort... 
ahaa ob Do do 64% Bonds 2nd Mort.) 87 | 
Canada Southern, Ist Mort. 7 %..) - 





3600002 Stk/100 | Do Bath Exten. 5 % Pref. ial “ 1350001 100. 100 Demerara 7% perpet. prefere 
5566481, Stk/100 |South Devon, 6% soe...ece.seeseee vee enemies oe leeew %_ perpetual preference... is | 
23970511 Senos eo -Eastern, = scscceseseeeess | LUD 26145920 om oe Ea. | a pe Fantecd 8% ai? | 
2387 @ | SED seentnonenen \L18 s Guaranteed & % ..: 
———~ 10988594, Stk 100 Grand Trunk of Canada .........| 10} 
* Failure of fulldividends an any given os notto be 00000 | | 
made good out of the profts of any subsequent $-year annanes oe - Pobayle Mert ttsseneee | 
bones Lenn at omen evra. | Snag 108) Bo ey Pages in 
: | = 71669117 100 100 | DoSrd do -BtOek....s0000) | 
fiw Leasing = $ 90000!) ... oo | Do Island Pond 8th Mbt: D. Sop; 98 
s63 Name Companies. SE 300000/ 100 | Do 5 % Perpetual Bohen. fer ”4 
m | Oe % | 18306000! Stk 100 \Great istew atin 
“enlae0 | —-—- Se 7002 20 12 Do New La 
pee Birkemhead ......000e+enee+ Lod N. WAG. W102 5038 20 6 |. Do New do 5%. 8 
100} all Dos} % Pref. Snemeemecs 108 21760, 20, 2 DoNew do 5%: 4 
aa = Buckinghamsbire outs ..|Lon, & N.-W.../102 268006 Great Western-of Canada......... 
a - Chester and Holyhead . os 7 ae 547000//100 100 | Do 5 % Bonds; oagetio 1877-8 377-3) 85 
alae | Be a8 | ieee cabeemel De cenpnoponpe eet 1127000/100 100 Do6 % do 1890... 2 | 
spasnenbeehenaneis eae 100 100 | Dob6% PrefeonéiliJenid 
Stkx|hOO Clydesdale, guaranteed... Caledonian ...| 


Stk|100 Colchester, Stour Valley.../E.Union.& G GE.) ... 
Stk/100 Dundee, Pesth, & Aberd.J. Calelonian ...! 
Stk\100 Do Preference ........ cane, Seen 


199¥400/100 100 | Do Perp. 5 % Debenture Stock} 70 
206000//100 | aj) Internatnl Bridge,6 %.Mor 


00 100 | Do6é % Mort, Pref. Share 
100,0002| 100 








maaponbeeies yes -« Levis (Quebec) & Kennebeo Scrip). «+ 
Stki200 | Do Ist Class Preference) D0. .....,cc000 | oop «| 66629601) Stk 100 PA ee tee 5%. oe t 
Sik,100 East Lincoin guar. 6 %.. .|GreatNorthern| we nies 20; 2); Do do 5% seerseeee 
ae oi ae. | Do = Eastem..| .. /; Stk'100 | Do do 49% noes 
0 nglian B 6 %... woroeccnsene eee 
Stkil00; Dodo? % moments Be < "000001 Stk 100 | Do do 44% a 


*teeeene eee 


Stk; 100 Doce No. 1,5 %) ccace Do Rrereerrees, 
manos Gt West., Bristel & Exeter, 7 


& Sth, Devon Cos, 4} % |Associatd. Co,'s|109 
10 10 Hammersmith & City 5 % )G. W.& Me Coin 


one 








| 
5). 
204) 208, 


1000006/) Stk 100 |Maciras Irrigation-& Canal, 
50 |. 60 Melbourne @ #obson's Bay Uni 
100 100 | Do6%-Bonds, 

— 100 100' Doeb% deo do 








2 
108 | 
a | 





oe! 
385000/100 | al) |Midignd of stat 50 
Stk|100 Lancaster and Carlisle eon Lon, & N.-W.,,/248 210000; ... 100 RaftCanearonte avpret tal 97 
Stk 100 | Kandon aad Blac kwal....i@reat Kastern.|107 | 285000/| ... 100 Do 6%, ana +3 
| o opPaerorepecongeon eee ePerwere oe 133200/ 100 | -— Northern Exten# Noten. 89 
8tk)100 London and Greenwich. ~jRoush-Raatern. 66 44400|100 |100 | Dob % Seepaaniieen Mort....} #2 
StklVD | Do Preference .......s10+4) searessperee|121 | 4000000/) 5tk\100 Oude & Kobilkun- guar.6% ...).141 
Sin! 100 Lowestalt gua.4% .. “vj Great Easter. ... | 11075341) Stk 100 Scinde,Punyauba Delnigua.s% j1A38 
, Oo enererncessapeveppess seeteaneeeee! ace 221L1G/ 20 | 6 Do 6 UVAMOS cocccccceccccee cover 
Stk\100 Midjand, papier, Pref)Midiand “ore , 20000001 Stk|100 |\South aon guarautecd. 5%... Ls 
Sik, 190 Do Dlatl oek, 5 seeaperes) POP eee terme eee ee 20 \2/840) Do CEPR R ERR eee Ree eee ETE SOET EST SOREe 3/fsy 
Sik,l00 Mid Kent (Cray Line) ..,,L..C.,.& Dra,,| ... Btki100 | - Do 40% ... .ccccccccdsvceveseccecosees ed 
60 | i Northern & Easienn, 6 % Great’ Bastern,, ... 6500/100 |100 ‘Tasmanian M, Line L.. guar.6% ia 
GO | Bl) | DOG % msrnseererpererareey Great Eastern...) ., 660001) 100 /10u Loronto, Grey, and Bruce Rail. of} 
$1k,100 North-Eastern — Hartiepi N.=b.—-Berwk.| Canada, 7% Bonds 1st: Mort, 
Stk 100 North & Sth.- West. naw oan &NL 170 4576001 100 | all |w ellingtun Grey. & Bruce Ry oil 
Stk.100 North British Con, Lien... ,....... eaprcenesens AD \ Canada 7% Bds,.Js¢ Mert.) 70 
i 
a 


——————oo————_ nnn 
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(3216/8 [West Basset 


RAILWAYS. RAILWAYS. 
Foreign Ratwwars } ____Forerey Rartwar Osiie.trows Autho-| 
. a. Be a 26 } i rised = 
Auth- ¢ . ‘23 1 og | Redeem. S$! Issue.) = 
riseed & 3B Name. x aa Name. we —_- 
Issue. a = = a | ¥rs. At > Ba : 
— == 6 an amt aati LS TT | 
Autwerp and Rotterdam ......... 19 | 20! 83 | par Antwerp and Rotterdam.........3 %| .. 613) ... 
90000 > a Bahia & San Francso.- Ls, g-7% 21 100! 7 joar Bucharest and Giurgevc, guar. 7 6144... 
42500' 5 all Belgian Eastern Junction......... 2 by Danubian Principalities. 7 %|102 6000 ... 
85000 10 | 10 Bolivar, Lim'ted ............0seeeeeee 6 | 100 | 5 | par Central Argentine sesccesmees 7 % (108 1906) ... 
99720 10 ail Buenos Ayres, Gt. Southern, L. 13} | 100°... | =.) Do... évseuconsess 7 %| --. 15000 ... 
$80450 Stk. 100 Do6 % Debenture Stock ...... 112 100 , 83 | par Central Uruguay Monteviedo.. 7 %| 75 18000 1 
G1G5O Stk. 100 Do 7 % O.........ceeceeceereeeeeees 122 soe | ove | eee Charkoff-Azoff, gua.by Russia 6 %/| 96 9000! ... 
35000 10 10 Buenos Ayres & En-enada Port, tee wee | ee Charkow-Krementschg, oo. 6 %| 95 40000 4 
Limited, 7 % Preference shs. 9 849) 38 par pee een. ayemenaees svevee 4B% | 87 1120) ... 
60000 20 «all Central Argentine L., gua. 7 % 173 | 942) 38 | PAF) Do 1860  .cc...coc..ccce..ccveceeeee 48%} 97 6Y2) ... 
17440, 60 all Centra! Uruguay of Monteviedo LOO | 36 | PAF) DO 1871 creccrccorsccvesve-eesseres 5 %) «. 6123... 
7 % guaranteed preference... 14 { 109 10 ppar E. Argentine, 1 Mt. Deben. 1834 7 %| 82 496) ... 
8400 100 100 Copiapo ea 89 20 96 26 |Eastern of France ....cc...cccccoces 5 %} coe 12000; @ 
60000; 16 al! | Diinaburg & Witepsk, L., Scrip} 19% 4 75) 5 Great Luxembourg .. a | 4} 6000! ... 
69760| 16 jal! | Do Registered s.c.ceccossececenees: 18; | 20) 75 | " De ichuschaltetainccsccnincetancitesell OOO 15000) 43 | 
122000); 20 | all [Datch-Rhemish .....ccccccessveseees] 27 | 100] o |Havana and Matanzas... 7%! -++ 6000! ... 
8000} 20 | 8 | Do NEW  ..cccvcccrcocescscscrseeeee| 11 | 100 Pub eat mocmat: wosevesee © TO} eve 3000, ... 
25000] 20 | 8 | D0 do... cecccsccoee wee 48 100 | 10 | par Iquique and La Noria Railway . ! 600) ... 
32000} 20 20 East Argentine, Limited, 8.7 % | 9 ean | a es am rong Serip .. vt > . us snk 
' tral Railway, Lim. 1 coo | coo Ure arkOw AZOW .....0secses 79} .. 
eT =“ epesesones nos o 100 | ... {100 |Matanzas and Sabanilla ..... eoee 7%) 92 . 
112500| 20 | all |Lemberg-Czern. -Jassv, ‘Liuaited, 100 | 30 100 |Mexican, Class A Mortgage... 8 %| 99 
guaranteed 7%, ist & 2nd iss. 11} | 100 | 26 100 DoBdo ...... Subtest dctettecceee 7 %| 84 35000, 3 
40000; 20 | 20 |Lima, Limited......1....000..0.000 10 | 100 | cee | cee | DOC do; 8874 .cococcccssesccrceree 7 Se] 82 e000 1 
11250) 20 20 |M itan Reil ef Constan- ese | eee | vee Moseow-Jroslaw, guar by ~—. %| 98 70000! ~1 
ople, Limited .....e0000.. + | 100 | on. | vee Moskeow-Koursik .......ccs00 svsevee 6 %| 202 cane) 4 
95000! 20 | all |Mexican, Limited ......0...000.... 1$ | 100]... ... ‘National Pisea to Yea........... 5 %|. sstanl Be 
'26695/ 20 ) al) |Namur&Liege,gaa) By the (| 100 | 29 100 Nassjo Oscarshamm, 1 Mt. -Serip 5 %| on a a 
If per annum... Brigian 11 20 | 75 20 Northern of France .........00. 3 %| 12} omees ; 
10000} 20 | all| Do gua6é % Pref) Governt. U) 25 20 83 | 22 Do (late Charleroi) . .. 3% 4 eve 335001 10 
5000007)100 * Nizam’s State Rail. (His High- 20 81 | par North of Spain Priority .... naceees ide 2% | 10 seouel 3 
ness the) 6 % Guaran. Sc:ip 103 {| 100 ... |... |North-Westernof Montevideo,L. 7 %| ..- | 25000! 3 
I 10 | all |N. Rail. of B. Ayres, L.., gUar.7 % | 8S | 100 99 | par Orleans and Rouen .....+.....00. 3 %| 25 neal ; 
Samel a j aul | Do Deferred....ccreecessesrreeeee] 94 | 100 ... 100 Ottoman (Smyrna to Aidin)... 6 %| #% | Saas 
4500) De Ordinary .. eanpeeubnonsanvenarst<a00 20 99 | 20 ‘Paris, L.,& M. (Fusion Ancienne) 3 % | 123 | ene8e 0 
672301 beh isa Do 6 % 4 Debenture Stock ......\102 20 85 | par! Do (Fusion Nouvelle) .........3 %| 12; | 55000) 1% 
11350) 10 all Norwegian Trunk Preference...| ... | 100 985 100 Provincial Jrel-Vitebsk, guar. 5 %| 95 | 20000) 5 
ail ‘Ottoman (Smyrna to Afdin)....... 3 | 100 65 100 Recife & San Francisco ......... 6%) | ol a 
a 20 | 20 ‘Provincial Orel-Vitespk, guar.5%! 19 | 100 5 100 | DO sseccresssssesesessserensetsessenee 6 %| +» | 15000) 3 
1200000! Stk. {100 | ‘Recife & San Fr: Mi8COy Lay Bo 7 %, 90} | 20 90, par Royal Sardinian, Biecé ed breuksesnas © 3%) we | 165000) 2 
81600! 20 | 20 ‘Riga and Dunaburg.s.......00 19 20 90/par, DoB.......... daliissinhith bNidehik 3 %/... {| 96000) 6 
50000/ 10 | 10 Royal Sardinian .....ccecsececeeee, 15 | 55 . )par Royal Swedish ....0.......000-c00e 5% 54 50000; e* 
40000' 10 | 10 | Do Preference ........... ikea 00 100 |... | «. ‘Sagua La Grande... soovee 7%) BO 10000 20 
92000 5 | all [Royal Swedish.......ceeseeereereee| $ eve ove | eee SAN Paulo, 1977... -6 % 102 reneeel “2 
83000, 4 {all | D0 7 % sevssessssreeesseerrvcnerss) 24 | soe sve | see DO 1898 svssserevnstecssssersenee 6 % 103 | 100000 2 
31009, 26 | all (Sambre ard Meuse... ccscs.0.ecseos 93 | 100 ; 30 | par ‘San Paulo & Riode Janeiro, guar. 6 %| 96} ah. : 
20000 10 all Do 5} % Preference ........0...| 12 | 100 5 | par Smyrna and Cassaba, Limited. 8 % }100 225000 1 
100000' 20 all San Paulo, Limited, gua. 7 %...| 27 ; 20 | 90 | 20 |S. Austrian ai id wage Italian.. 3.%| 92 | | 30000 i0 
2060007 Stk. all | Dod} % Debenture Stock...... 110 20 | 98 |par, Dots7l.. seeasevceveeevenese 3%] VE | P2000 I 
20708 20 20 | Smay rna and Cassaba, Limited ...| 10 20 | 99 | 20 |Southern of ‘France es an % | 124 30000 i 
7600, 20 | 20| Do 7 % Preference ...s..v +-..| 19 | 20 99 | 20 |South Italian ..c.ssesecseee-cssveeee 3 %| 83 | 97500, 2 
760000 20 | all /South Austrian &Upper Italian...| 93 | 190 | 37 | par Swedish Central, Lim. vist Mort. 5 %| 73 |... ' sail 
134000 20 all Southern of France ssesecseeres) eee | 100 | ve vee | Do Scrip, all paid atgtinneneseeee 53%) 73 253000, Stk 
16480) 10 | all |Swedish Central, Limited ....../ ... 100 | ... 'Pambotf-Kozloti, guaranteed... 5 | 93 | 15000) 4 
45000) 20 | 20 | Varnaccecccccccoccees bata 2 20 | 92 | par WB cencnee ace ls anced 3%) 24 | — +o 
26757) 82 all | Wert Pianders........smse.ceee-.| 10 | 12 | 27 | par) DO vcsereeeeseerses meronpoanaces wocneeen 6 % Sj; 10000: 10 
__14000! le all! Ds 64% Preference ..... padaniels i 20 | 94, 20 |Western. & N.-West.of France 3 %)| 12; 75000 «1 
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BRITISH MINES 





Name. 








all ‘Assheton, Limited......... og] 
1 Devon Great Consols ... 3 


73k 
216 
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443/02 
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9 | 
all } 
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653 
5¢ | 
9/12/86 | 


all 
Jall 
(all 
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all 


16s | 
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10 
all 
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all 
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all 
all 
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all 
| 10 
} all 
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all 
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East Basset 


East Whe ; 
Bast Levell.ccccccocecccese-s| § 
Great Laxey, Limited.. 7 
2/ ‘Hingston Downs 
Marke a 
Mwyndy Iron Ore. Lin 2 
16/16/77 Pr 
Sont? 


O56 South Cor 


Tankerv 


York Ve 


** logan 


i! Grenville . 


Valley. 


ovidence,“ Uny Le i 


FUER cccceucvees 
idaurrow 
south Whea!l Frances... 
lie, Limited...... ) 
I Aiectkinsccudanine 16 
Van, Limited 


West Chiverton........... i9 


Se OU ONO cp ciccnanncteets 35 40 


Wheal Basset,‘ edrat 5 Ww 
Wheal Grenvill« I 1? 


COLONIAL AND FOREIGN MINES. 


Alamilios, Limit 1? 
Almada & T!rito Consol.) 


Sitver Mining,Limited f * = 4 
NR PIIIR, ocise> ccocencerses 1 623 
4 : ; 

Cape Copper, Limited ... 25 40 
Colorado Yerrible Lode, L } 1} 
ou Pedro, Nrih di Rey,L s id 
Eberhardt &Aurora, Li 36hC€8 
Flagstaff, Limited ......... 14 3 
Fortuna, Limited ....... iy «6 
|Frontino& Bolivia Gid.! 2 2% 
Generali Mining Ass., 4 5 


Kapunda, Limite 


Lssiteieccal 3 i 
Last Chance Silver Ming . 
of Utah, Limited ...... .-s 
Linares, Limited ......... 53 6 
jLenden & California, 1. t 3 
{New Quebrada, Limited.. 3) 4 
Panulcillo Copper, Lia i 2} 


Pontgibaud Silver Le 
Mining and Smelting.. 18 20 
Port Phillip, Limit : 


tichmond Con. Miny, ! 6) t 


. rye . ° . ‘ . 
Rio Tino, Limited : 
Russia Copper, Limited... 24 
Scottish Australian,Lim. 14 i 

SD TEED sncucncunsddnte<ns s+ ip 
Sierra ButtesGold Minig 

Limited, Ordinary ., ] 1g 


St John del Rey, Lim. 255 4€5 
Sweetiand Creet: Gid., L 
United Mexican, Lim ‘ 
Vancouver Coal, Limi i 2% 
ninsula,Limit 


























bel * 
} } ‘ TS e* 
‘Revenue past Half-year., ni vidend per cent. BECEI: rs. B,, Assregate sii 
Coot Work- Interest! | (Merchn- ce poset open in 
Expended | Gross ing Ex~ Rents, | —" as + inane Name of Railway. | Week Passena| diae | Totaly | Same >? Half-year ; 
) aif ist Dail gers, ; ¢—— anita 
e Laesed | Re- con aoe a a 4 1875 ending | parcels, cattle Receipts om a 1876 os - 375 
Lines. ceipts.'& Duty. ences. | 1874. 7 — { &e. | &. | 1875. = 
————— ' | ce s ame aes 
£ &:| € £ \£sa\/£8d' £sa 1876 £ £- £ all a £ £ £\é 
751186 | 25791, 19669 6356) 1. | ase «. ‘|Belfast and County Down... Mar. 10 776 336 1ll2 1273 36 909%, = 8702, 44h) 4th 
1407170 | 86744; 60257. 20471|:3100,/ 3100 3100 Belfast & Northern Counties 10 1144 | 2210 _3354 3126 24, S085 0397 138g) 1365 
26169379 |1403724) 649322 447269 1 00 21659 | 3 2 6 |*Caledonian.......coceccoscesserss 12. 12607 38153 | — 52835 65) 3i3515 | 313400 ‘39 47% 
2018611 | 110083, 60791 60282) 1150 1150 | 2 60 |Dublin, Wicklow, and Wexfd Binet oe 4100 | 9565} 36) - 122, 
4579208 | 232309 109834. 75933) 3 60 3.100 | 3 5 O |Purmess...ccc.ccccovecsserverseseeeee 11, 1235 | 6372 | 807 6627 | 79; 86360, 82296, 192 | 102 
8840387 457625) 269253, 108170, 11 60,1150 | 2 00 *Glasgow and South-Western 12) - ws oe 15963 | 16823 49) 9H) 95754 S15E) 3154 
90131475 | 1293432 758582 552735) ng eee | vee Great Bastern.ce.cecroreersesenees 12, 18117 | 24168 | 42395 | 40486 > S619) 467155 TO4y) 764 
24364485 — 1396141) 780525 391122) 2150/4 26 | 215 0 {Great Northern ........0..0..000 12 17166 | 31499 £565 | Saeus a oo 81d1, 640 617 
$176279 | 123662, 61655 69475,0113 0 50 1 10 O |*Great North of Scotland ...... 11, 1495 | 3190 4055 | 53 BY, 27237, 25330, 2668) 25688 
644186 | 332879) 187249 38495 2160) 2100 | 2 12 6 GtSouthern &WesterntUrish) 10) 5534) 6547 12031 10945 ee -- 466 +45 
51308831 |270091 1416575 1058896. 2 0.0 | 2100 | 117 6 *Great Western cs.ccesseeseseee 12) 46105 | 7090: | 117004 | 112017 | 88) 698775) 660054 2005 | 1603 
27433066 1706800) 969001 342607 3 00 3 50, 3 OO Lancashire and Yorkshire ...| 2° 21:78 } 42474 | 63652 | é20ls io; 702455, 675.95 4373) 400 
64124199 ane 2427309 1074774. 3 60 3126!3 2 6 |London & North-Western, &c. 12, §3967 104235 153255 156604 8 1582742 1565840, 20979 1 33 
18318471 | 771559; 391391 287619/0150 3 50/1 7 6 London, Brighton & S. Coast 1k 17419 735% | 25273 | 23571 - B7US4) 267534 3163) 3108 
19180717 100 7} 666084, 69939212 76,3 26/2 76 |London and South-Western...| 12, 17330 | 13602 | 30982 | 25502 a) ees SERR0R, Sees) Sies 
20672625 /°455070) 282526! — os n-h  pe «. |London, Chatham,and Dover 12, 10944 4109 | 15053 | 14606 = BSS7T9| « BEOOLE) 2503) LON 
798677 | 23702) 3226 3 00/2100 | 2100 \London, Tilbury, & Southend 12 (649 330 | lon |. ee a 
20481063 | 846406) 4e6C42) 38: Se31 0 60 1100/0100 Maneh., Shettield, & Lacinsh. 22, 6005 | 22573 | 23578 | Sv6s0 | TIO) 801866, 208550 -_ : 
789600 | 66157) 26486, 2663 5100, 6 00 6 00 |Maryport and Carlisle ......... 5 403 | 1540 2 yo ele gl 
8106615 | 238674; ~89320) 95518) 1 60 | 1100 1:17 6 jMetropolitan ......ccceeserre! 12) wo | ate 9697 rs yee | | erese 3183 a ; 
629402 1287, 6700; 60% oe ove St Joiin’s Wood ..crereceee-es Tai we |lote 7 a = ae oa, “s 
6690115 | 137223) 66805 70623). see «-  |Metropolitan District ..... ecce ee ee , 0596 | Ise | “38 — . ou877 73 944) 
§3401693 |2898033. 1582063) 778118, 2150 | 3 560 | 3 00 Midland..s......ccccceseccecees me 12} 26370 | 73123 | 104493 | lossés 107, 11916 Peeteey gee oan 
4030497 211554) 114355) 44856 1160 2 60/2 00 (Midland Gre at Western (irish) 10, 2943 4963 7aih 7622 oat ie 7h) a ro aaa 
23736731 1068066 650258 447532. = 0150 ~2 OO /*North british... soeeee aa Eeane | 0000 weeee | asaiea | OBL alssess| 1iSSaReti@NON SIO 
50671989 }320070z\1729572, 76655) 3126 4126 4 26 |North- BAaStert vecscesce.s.ceeeeesee! 11] 29064) 90000 | 116963 | 119122) aoe ent a 
3827368 _— 69985, 43649 2100 2100 3 00 |Notth Lordom.......s.cesecseees 13) ee ee | am) S.. saa ¢, 191 | 184 
| | _— | d oe } ove — - IHO15 2 5 , : , 
7518969 | 312563) 176808, 109915 0100 1 50 | 0.176 | {¥-Stafiordshire “ig ~ ie yiz7 | 173i | 1s,f 128015 124898 4) 315 | 11g 
1215044 20207) 22800) 96137/0100/)1 50, oo | RhyMMney .ccc.ccccecsceoresererereee| 12} ww Pd | Be a Be 
19379557 | 879733) 449151/ 291759 1150 3 650 1:17 6 South-Eastern ......ceceesee eevee! Se! Spee | SS) ee | cece | Sal game) @ageel a7 af 
2002617 | 173605| 109851) 45708 5 00 6 00 3 10 0 Tall Vale crsesereressreserennees| Li} se | ee | GUNS os. ae 5183} 10541 1088 
U5LOZS7 | 98253) 49012, 65252 3 60 3100 3 BO [Ulsterccccsccsrercrsereceerere shoal i2) 1782 | 3326 4108 a a oe mr ian = 
1894216 | 75502) 43753, 34504 1100 1 560 . | Waterford and Limerick......| 10, 1029; 1430 2499 al 5 He = eee 7 44 
SSS = ss _ ~ 
COLONIAL AND FOREIGN. ee ons ae 
| Week “Receipts. Total receipts. _——————TWeek> Receipts. fotaireceipts ; Wee. eee: | eee fee 
Name. endng 1876 ins 1876 | 1875 Name. endng 1875-6| 1874-5. 1875-6 | 1874-5 Name. endng 1876-6 1874-5 1575-6 iene 5 
i a iintiintcite iow —>s————— — ania oe Dee a5 T9WYT 11265 - 
Bahia&s. years Jan.29| 1023) 1134 4388 5896s Gt. West. of Canada Marl0 19130) 18405, w. | a. * Seinde ............... Dee.25 T2007 11265 
Bombay, B. » ®C.1'Feb. 5) 11419, 11733) 65244) 56926 | Madras «.........+...Jan15, 9734) 8900 we | ine S caumtieaa” tao! taal Seneel roses 
Milwaukee 24 3999. 2645) soe | New South Wales..' Dec. 4 16867] 16609) 524345, 463781 | Smyrna & Cassaba Fel) a7 2a J3tt af 60 et 
Bast Indian ........., 12) 53847) 53897 sesies| 320816 | N. of Buenos Ayres Jan33, 1396) 1393 5i47| | 5113 | Sth. Austrian line. 18, 43105, 53401 01853) 378845 
Jabbulpore . iad 12; 4543) 9562) 24011) 25904 | Northern of France’Feb.i8) 75607) 73202) 634707} 515541 ; Upper Italy...... 18 GOI 65852 401153 $ oo 
Eastern Berigal ... Jan. 8 062) 4873)... «=| Ottoman... 26) 2156] 1120) 17526, 9657 | Sourh Indian ......\Jan29 3134, 1566 15378) | 6654 
G. Trunk of Canada Marll; 47200] 4010). = Paris and Orleans.. 1s 73014] 66363) 472920 465354 Southern of France Feb.1s 3449" 34758 215784) ee 
Gt.IndianPeninsula Jan.22) 41755 = 125210} 146146 | Paris and Mediter.. 18}179333 ee W.<& N.-W. France| 13, M0274 40485, 289402) S100 
* The aggregate is reckoned in these eases for the half-year beginning 1st February. 
——_—————— —__—— —— Rn ag tea aan 
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Y ; , WHISKY 
K INAHAN — ot Mio old mellow 


spirit is the verv 
CREAM OF IRISH WHISKEIES. ce 
ia quality unrivalled, perfectly pure, and more who'e 
some than the finest Cognac Brandy. . 
Note the Red Seal, Pink Label. and Cork Brande 
“KINAHAN'S LL WHISKY 
Wholesale Vepdt, 20 Great Titchfield street, Osford 





street. © eae = eee 

| UNVILLE’S OLD IRISH 
WHISKY, BELFAST, 

| Of same quality as that supplied to the In- 


ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
lariv to the House of Lords, the quality of which is 
equaltothe finest French brandy, may be had direct 
from Helfast, in butts, hogsheads, quarter-casks, and 
| exses—(juotations on application to Messrs Dunville 
| and Co., Royal Irish Distilleries, Belfast: or at their 
; London offices, 4 Beaufort buildings Strand, W.C. 


S [LVERED PLATE GLASS 
for LOUKING GLASSES, with or without frames 
| Silvered by new process with pure Silver, not liable to 


é ¢ Ln | injury from damp, heat, or handling. Unequalled in 
| ri; brillianey. Ya. ples, tariffs, and estimates on applica- 

s ‘ r tion. 

ea THE PATENT SILVERING COMPANY (Limited). 
: pas: 

Ve k eee 7 
‘bai /POLISHED PLATE GLASS.— 
e% 7 . Architee s, Builders, and the Trade supplied with 
4 vs : | above at lowest current rate and ot the best quality. 
s¥ ; THE PATENT SILVERING COMPANY (Limited), 
‘5% f ; 10 and 12 Lower Kennington lane, London. 

4 ; : : In con-equence of Spurious [mitations of 

. , nD TOS ‘ Tr 
‘2% LEA & PERRINS’ SAUCE, 
i : which are calculated to deceive the Public 





A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS,” 
whic will be placed on every bottle of 
Worcestershire Sauce, 

After this d-te, and without which none is genuine. 

*,* sold Wholesale by the Proprietors, Worcester, 
Crosse and Viackwell, London; and Export Oilmen 
| generally. 
| Retail, by dealers in sauces throughout the World, 
| Nove ner, 1874. 


| 
LEA and PERRINS have adopted 





GENTLEMEN. 
Desirous of having their 


LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
_ STARCH, 


WHICH IMPARTS A BR LLIANCY 
And Elasticity Gratifying to the Wearer 


‘i Ie M ” e 
Z : 
: sets eae ; - 
on ht en cane a Seek. seated 


Oe oi ot eee 


: sot gy OR BY BME T hag Het POSEN Pir * Deer yg entgeren 2 
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GRATEFUL—COMFORTING. 
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>a? ¢? 

E EPPS’S COCOA. 

2 * = BREAKFAST. 
a “ By a thorough knowledge of the natural laws which 
+ govern the operations of digestion and nutrition, and 
> ee by a careful application of the fine properties of well- 
fR aS: selected cocoa, Mr Epps has provided our breakfast 
* se tables with a delicately flavoured beverage which may 
oe Tey gave us many heavy doctors’ bills, It is by the judicious 
a < use of such articles of diet that a constitution may be 


gradually built up uctil strong enough to resist every 
tencency to disease. Hundreds of subtle maladies are 
floating around us ready to attack wherever there is a 
weak point. We may escape many a fatal shaft by 
keeping ourselves well fortified with pure blood and a 
properly nourished frame.”—See article in the CiviL 
SERVICE GAZETTE. 
Made simply with boiling water or milk. 
Sold enly in packets (tins for abroad), labelled— 
JAMES EPPS & CO 
HOM@OPATHIC CHEMISTS, 
48 Threadneedle street, and 170 Piccadilly. 
Works—Euston road and Camden tewn, London, 
Makers of Epps'’s Glycerine Jujubes (throat irritation 


DINNEFORD’S FLUID MAGNESIA 


The Medical Profession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGEs- 
“SION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 
DINNEFORD & Ce., 
172 New Bond street, London, and all Chemists. 


OLLOW AY’S OINTMENT AND 
PILLS have repeatedly effected cures which 

the utmost skill and sagacity had previously signally 
failed to acc mplist.. The worth of these noble remedies 
will never be under-valued by those whose sufferings 
they have relieved and whose soundness they have re- 
newed, after const. tutions were thoroughly broken by 
the continuance of irritating ulcerations, the discherge 
from which bad almost completely drained away the 
strength. Holloway's purifying and soothing treatment 
reaches the root of the evil, which it extirpates—the 
necessary step to a perfect and satisfactory cure. In 
bad lez#, ulcerations, and the majority of cutaneous 
; complaints, it is not enough simply to skin over the 
| surface; poisonous and effete matters must first be 

counteracted «nd expelled. 
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THE ECONOMIST. 


HUBBUCK’S PATENT WHITE ZINC PAINT 


[s the most durable and beautiful paint known, does not stain or discolour with the atm 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Hussucn’s, Loxpox, Parent.” 
HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. 
the purposes of other Paints. 
COLOURS, OILS, AND VARNISHEs 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 


HUBBUCE’S WHITE LEAD, 





HE EMPEROR OF RUSSIA 
AND THE CITY OF LONDON.—His Imperial 
Majesty the Emperor of Russia has conferred on 
Mr J. W. BENSON, the appointment of Goldsmith to 
the Imperial Court, in appreciation of Mr Benson's 
artistic production of the Gold Casket presented to the 
Emperor by the Corporation of the City of London. 





ENSON, WATCH AND CLOCK 


Maker to the Queen and Royal Family, and to 
H.R.H. the Prince of Wales (special appointment), 25 
Old Bond street, 99 Westbourne grove, Steam Factory, 
Ludgate hill. ; 


. rT 
OVELTY.—ENGLISH DINING 
and DRAWING ROOM OR-MOULU CLOCKS. far 

superior to fereign, designed by English artistsin the 
Doric, Ionic, Corinthian, Gothic, Medieval, Renaissance, 
and Italian styles, decorated with Wedewod and 
other wares, and made to harmonise with the architec- 
ture and turniture of Mansions. Solely at Benson's 
establishments. 

Clocks, £1 to £1,000. 
Watches, £2 to £200. 
Jewellery, new designs, £2 

to £5,000. 





Plate (Presentation, Prize, 
Regimental), £5 to £500. 

Bronzes, Artistic, special 
designs, £3 to £300. 





ENSON’S PAMPHLETS ON 
Turret Clocks, Watches, Clocks, Plate, and Jewel 
lery, lilustrated, two stamps. Watches sent safe by 
post. J. W. Benson's new work “Time and Time 
Tellers * (Hardwicke, Piccadilly). Plain, 2s 6d; gilt, 3s. 
BENSON, Lucgate hill,and Old Bond street. 


ALLEN "S _PORTMANTEAUS 
37 STRAND 


ALLEN’S 


DRESSING BAGS 





87 STRAND. 

AULEN'S OVERLAND TRUNKS 
87 STRAND. 

ALLEN'S DESPATCH BOXES 


37 STRAND. 


en - 


LLEN’S PRIZE MEDAL 


awarded for geneinlexcellence, Illustrated: t a- 


syne of 500 articles for Continentaltravelling post 
ree. 


ss 
VERLAND ROUTE AND SUEZ 
CANAL.—Under Contract for the cenveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brindisi, with tne Over- 
land Mails, every Monday.—Offices, 122 
street, E.C., and 25 Cockspur street, 8.W. 





i i Ss ()VERLAND | ROUTE 


GERIES MARITIMES DE FRANCE 
—97 Cannon street.—French Mail 
Steamers leave Marseilles, vid Suez Canal, on the 
follewing Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 
ANADYR ......July 5 


a — 19 Aden, Galle, § , 
Be sensu ug. 2 Batavia, Saigon, Ho: 
AVA 00... — 201°] Keng, Gheaghel, ant 
TRAOUADDY.. — 30 Yokohama. 


HOOGLY.........Sept. 13 / 

The Steamers of the 6th July, 2nd August, and 30th 
August, connect at ewen with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept., at Galie with the steamers for Pondi 
cherry, Madras, and Calcutta, 

For Alexandria and Naples every Thursday, noon, 

For Constantinople every Saturday, 6 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weakly steamers to Alexandria, con 
nect at Alexandria wiih he English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, aua information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
Street, b.C,; als , for passenger and parcel business only, 
at the SUB-AGENC}, 61 Pall Mail, 5.W. 
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It is also applicable to all 


STICAL SOCIETY’s 
JOURNAL FOR MARCH. 
An Extra Large Number will shortly be ready. 

A limited number of suitable advertisements will be 
inserted, if forwarded to the Assistant-Secretary of the 
Society, at Somerset House terrace, (King’s College 
entrance), Strand, W.C., not later than the 2ist inst, 

’ 7 Napwyw 
EO LOG Y.—ELEMENTARY 
COLLECTIONS to illustrate the New Edition of 

“ Lyell’s Student's Elements of Geology,” and facilitate 
the important study of this science, can be had at 2, 
5, 10, 20, 50, to 1,000 guineas. Also single specimens of 
Rocks, Minerals, Fossils, and recent Shells, Geological 
Maps, Hammers, all the recent Publications relating 10 
Geology, &c., of J. Tennant, Mineralogist to Her Majesty, 
149 Strand, London. ' 

Practical instruction is given in Geology and 
Mineralogy by Professor Tennant, F.R.G.S., at his 
residence, 149 Strand, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS, 


SOLD BY ALL DEALERS THROUGHOUT THB 





WORLD, 


BRYANT & MAY'S 
MATCHES. 





CHAPPUIS’ 
DAYLIGHT 


REFLECTORS. 


69 FLEET STREET, 
LONDON, E.C. 





’ 
ILNERS’ STRONG HOLDFAST 
AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, 8TRONG ROOMS AND DOORS 
with allthe Latest Improvements. 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and otherropberies ( whic 
no safe made before 1865 is secure), but which addition 
to Milners’ succession of improvements >auring tne 
talf-century constitutes their safas the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Phenix 
Works, Liverpool, the most extnseive 
the world. Depots: Liverpool, Manchester, 
Leeds, Hull; London depot, 474 Mvuorgate street, City, 
near the Bank of England, Circulars free by post. 
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ABRIDGED PROSPECTUS. 


W ZEALAND TRUST AND 
LOAN COMPANY (Limited). 

Issue of (remainder of) £250,000, (part of £500,000 
created by Reselution passed om 2nd June, and con- 
firmed on 16th June, 1875), in 10,000 sheres of £25 
each, bearing a p rpetual preferential cividend at the 
rate of £5 per cent. prr annum, 












Sir Charles ( lifford, Chairman. 
F. G. Dalge y, Esq ,Deputy-Chairman. 
R. A. Brooks, Esq. | Lionel J. W. Fietcher, Esq. 
Capt. the Hon. H. Carr Col. Sir T. Gore Browne, 


Sovicttors, 
Messrs Freshfields and Williams. 


The Directors being authorised to issue the above 
mentioned shares on tee conditions expressed in the 











SCARBOROUGH 
WHITBY RAILWAY. 
The works on this Line, in the North-Eastern system, 
which completes the Coast Live from Hull to Newcastle. 
are now in progress, andafurther allotment of Shares is 


about to be made.—Apply for Prospectuses and Forms 
of Application to the Secretary, 84 Lombard street, E.C 
| 
| 








(jOMPTOIR D’ESCOMPTE DE | 


18th and 3lst December, 1866. 
Recognised by the International 
April, 1862, 


£ 





Carer M+ NaGer—Monstr. G. Girod. 
Heap Orrice—14, Rue Berg: re, Paris. 
Lonpon Orrice—144, Leadenhall street, E.C, 
Lowponw BaNKERS. 

The Bank of England. 


Convention 30th | 


AND \A TAL 


| 
| 
| 
| 





LAND AND 
COLGNISATION COMPANY (Limited). 

Notice is hereby given, that the Preference Share 
Transfer Books of the Company will be CLOSED from 
the 27th inst.to the Ist proximo, both days inclusive, 
for the payment of the half-year's dividend, due on the 
latter date.—By order, 

EDWIN (LIVER, Secretary. 

41 Threadneedle street, E.C., London, 


i 17th March, 18784. 
TRUSTEES. ie ItwWYhtTm . oe — aT 
The Right Hon. Lord Wolverton; Robert Brooks, Esq. | Incorporated by National Decrees of 7th and sth of | H LIGIBLE INVESTMENT LN 
” Seneeneen March, 184, and by Imperial Decrees of 20th July, 4 WELL-SECURE! FIRST MORTGAGE DE- 


BENTUKES, in sums of £'0) or upwards. 
Interest payable by coupons half-yearly in Londen, 
For Subscription at par and accrued interest. 


} 
P MG Capital fully paid up .....-......... 3,200,000 6 per Cent. First Mortgage Bonds on Freehold and 
Glya, C.B. K.C.M.G. RO BONG cecdecevececsccnstintese 809,000 { Leasehold Lands, Buildings. Co lieries. and Iron Works 
BANKERS. * (part of £1500 0). and issued by a Joint Stock Com 
Messrs “lyn, Mills, Currie, and Co. 4.000,000 pany baving £550,000 share capital paid ur, of which 


about £300,000 is the purchase-money and value of 
additions to the property, conveyed to Trustees as 
special security. Repayable in 2 years, and renewable 
at the opti n of the purchaser for 5 or 7 vears. 
Applications for these Debentur s will be received by 
















Resolution, are prepared to receive applications for the The Uvion Bank of London. Meats ee Adamson, Collier, and Co., 65 Moor- 
same at par, subscribers having the option of paying in : sis ie ae = - alin ) Sate street, London, E.C. 
full on allotment. yons, Marseilles, Nantes (France), Brussels (Belgian), | . . Wwe Dwr 
Full prospectuses, which contain the copy of resolu Calcutta, Bombay, Shanghae, Hongkeag, Bourbon | | IEB IG ( OM PA N \ Ss EX TRACT 
tions by which the a ditional cavital was created, and (Reunion), and Yokohama (Japan). | Ad ba OF MEAT. 
which fixes the conditions under which these shares The Benk grants Drafts and Letters of Credit on all ; Finest Meat-flavooring stock for Soups, Made- 
are to be issued, with form of application annexed, | their Branches and Correspondents on the Continent and | Dishes, and Sauces. Cauation.—Genuine ONLY 
may be obtained at the Offices of the Company. the East, and tramsacts banking business of every j with facsimile of Baron Liebig’s siznature acress 
No. 12 King William street, London, 24tn June, 1875. | description. Label. 
= —— — _ een tienes A —— —- ————_— 


THE EASTERN TELEGRAPH COMPANY, LIMITED. 


ISSUE OF SIX PER CENT. FIRST PREFERENCE SHARE CAPITAL. 
DIRECTORS. 


; Lord WILLIAM MONTAGU HAY, V ce-Chairman. 
Right Hon. W. N. Massey, M.P. Lord Alfred Paget. 


George G. Nicol, Esq. Sir Charles Wingfield, K.C.S.L. 
EXTRAORDINARY DIRECTORS. 


JOHN PENDER, Esq, M.P., Chairman. 
Baron Emile D’ Erlanger. 
Colonel Glover, R.E. 


M. Drouyn de L’Huys. Cyrus W. Field, Esq. 
MANAGING DIRECTOR-—-Sir James Anderson. 
BANKERS—Messrs Glyn, Mills, Currie, and Co., 67 Lombard street. 
SOLICITORS. 
Messrs Baxters and Co. 


SECRETARY—Mr George Draper. 
OFFICES—66 OLD BROAD STREET, LONDON. 


Messrs Bircham and Co. 


The Directors of the Eastern Telegraph Company, Limited, 
are prepared to receive subscriptions, at par, for the unallotted 
portion of £700,000 Six per Cent. First Preference Share 
Capital, in 76,000 Shares, of £10 each, authorised by special 
resolutions of 16th and 30th December, 1875, and of which a 
large part bas been taken up bythe Ordinary Shareholders pro 
rata in accordance with the terms of issue. | 5 per cent. per annum. 


The ordinary share capital of the Company is £3,697,000, | It will be seen that the revenue of the Company does not 
and the present issue of Preference Shares will rank for ; depend upon a single line, or upon the traffic of one particular 
dividend at the rate of 6 per cent. per annum in priority to | locality, and having regard to the steady growth of tele- 
the whole of this amount, and to any future issues. graphic business, it can scarcely be doubted that the Com. 

The outstanding debenture capital amounts to £232,000. | pany’s income will be largely increased in future years, as it 

The preference dividend (after completion of the payments | will be more effectually secured by the laying of the Cables 
on the shares) will be payable quarterly by warrants forwarded ; now under contract. 
to the registered addresses of the Shareholders. ‘he dividend | he Directors propose to pay quarterly dividends on account 
is not contingent upon the divisible profits of each year being | to the Ordinary Shareholders as beretofore. 


sufficient for the purpose, but any possible deficiency will be | The holders of Preference Shares will be entitled to attend 
paid out of the revenue of subsequent years. 


: fos ; ‘ , all general meetings of the Company, but not to vote thereat. 
The amount of the new capital now being issued is required ; The payments on the Shares now offered for subscription 
for the duplication cf the Company’s Red Sea and indian | will be as follows :—On application, £1 per Share; on allot- 
Ocean Cables (Suez to Bombay), for which a contract has been | pent. £] per Share; on June Ist, £2 per Share. Further 
made with the Telegraph Construction and Maintenance Com- payments will not be required at shorter intervals than two 
any (Limited). The new line between Suez and Aden is to | months, and notice will be given when the remaining calls 
laid by lst November next, and the Aden-Bombay section are to be paid. 
uy, let Maxeh, 1677. Subscribers will have the option of payi i 
ate ‘ ption of paying up in full on 
t ie ak Gar Section nn — = . an allotment, or on the Ist of June, and the full dividend will 
and Malta, Marseilles, Algiers, and Malta, and British-Indian | ™“2 "Pom the amounts from time to time paid up. 
Submarine Telegraph Companies (all now amalgamated into Interest at the rate of 8 per cent. per annum will be charge- 
the Eastern Telegraph Company), and consist of duplicate able upon any instalments in arrear, and the allotment will 
lines from England to Portugal, Gibraltar, Malta, and be liable to cancellation and the payments made thereon to 
Alexandria, land lines through Egypt, and a line of Cable forfeiture in the event of any instalment not being duly paid. 
(now to be duplicated) from Suez to Aden and Bombay, with When no allotment is made, the deposit will be returned in 
an alternative route by exclusive wires from London through | fuil, and if a smaller number of Shares is allotted than was 
France to Marseilles, Algiers, and Malta, and a series of | applied for, the surplus of the deposit will be applicable to the 
Cables from Italy, through the Levant to Turkey and | payment of the — due on ee iain 
t. Applications for Shares must be made in the form annexed 
to a prospectus and lodged with the deposit of £1 per Share 
with Messrs Glyn, Mills, Currie, and Co., 67 Lombard street. 
Prospectuses and forms of application for Shares may be 
obtained from the Secretary. 
Copies of the Memorandum and Articles of Association of 
the Company and the special resolutions authorising the issue, 


As the total amount of interest on the 700,000/ preference 
shares is 42,000/ a-year, there will be a margin of 200,000/ 
beyond this sum, assuming that the net revenue for the current 
year does not exceed that of 1875. 


The dividends paid on the ordinary share capital since the 
formation of the Company in 1872 have never been less than 





‘the Company has special arrangements for through working 
and mutual exchange of traffic with the Brazilian Submarine 
Telegraph Company and with the Eastern Extension Austra- 
lasia and China Telegraph Company, whose Cables extend 
from India to China, Australia, and New Zealand. 

The net revenue of the Company for the financial year 
ending 30th September, 1874, after paying all charges and 
interest on the debenture debt, was 229,685/, and for the year 


mus 


Bircham and Co, 60 Threadneedle street. 
ending 30th September, 1875, 242,761/. 


London, 3rd March, 1876. 
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BANK OF SOUTH AUSTRALIA. 


corvorated by Roval Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the ene 
towns in South —— a negotiated and i - 
jected. Money received on it at — ra 
Apply at the Offices. 54 Old Browd amet, E.C. 
WILLIAM oar. General Manager. 7 


IJ] BANKING AND 


COMMERCIAL COMPANY (Limited). 
Capital, £250,000, in 50,000 shares of £5 each. 
First issve, £100,000, in 20,000 shares of £5 each, 
Heap ‘Orrice—Auckland, New Zealand, 
Fit paasen— Der oe a 
ow AgEnts—The Bank of New Zealan 
ean and Sypysy AGgNts—The Bank of New 


Zealand. 


This Company has been established for the transac- 
tion of all ordinary Banking and Commercial Agency 
bnsiness, Drafts can be obtaived on Fiji and bills col- 
lected. s 

For further information apply to the Bank of New 
a ss 50 Old Broad amma ae 


THE AGRA BANK (LIMITED). 


EsTaBLisnep In 1833.—CapiTaL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London 
Braxcass in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai, 
Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 


£100. 
Dgposits received for fixed periods on the following 


terms, viz.:— 
' At 6 per cent. per annum, subject to 12 months’ notice of 
| withdrawal. 
For shorter periods deposits will be received on terms 
to be agreed upon. 

BIxxs issued at the current exchange of the dayon 
any of the branches of the Bank free of extra charge, 
apd appieved bills purchased or sent for collection. 

SaLes anp Porcuasss effected in British and foreign 
securities, in East India steck and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


ee 


one KONG AND SH ANGHAT 
BANKING CORPORATION. 


Cap ital, 5,000,000 dols. All paid up, 
teserve Fund, 100,000 dols. 
Covrt or Dizecrors aND Hxgap Orrrcs In Hoye 
Kone. 
COMMITTER— 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq.. Carshalton, Surrey. 
Mawacoeur—David McLean, 31 Lombard street, E.C, 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 


LonpoNn 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


= Corporation grant Drafts upon and negotiate or 
ct Bills at any of the Branches or Agencies ; also 
ssabve Deposits for fixed periods, at rates varying with 
the period of deposit. 
The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 


They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 


They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 


Dividends are payable in London in Apriland Oc- 
tober on receipt of the advice of meeting in Hong 
Kong, held in February and August. 


()RIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 185%. 
Paid-up ¢ ‘apital, ‘£1,500,000. Reserved Funds, £500.000 
Court or DIRECTORS. 
Crareman—George Arbutlinot, Esq. 
Dervry-Cuarnman—Sir Wm, J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. —_—| Lestock Robert Reid, Esq, 
John Samuel Collmans, Esq | W. Waikinshaw, Esq. 

Cuig¥ ManaGer—Patrick Campbell, Esq. 
Sup-ManaGer—William Lamond, Esq. 
BANKERS. 
Bank of England. Union Bank of London, 
Bank of Scotiand, London, 

The Corporation grant Drafts, and negotiate or 
Coliect Bills payable at Bombay, Calcutta, C. lombo, 
Foochow, Hiogo, Hongkon ¢, Kandy, Madras, Mauritius, 
Melhoume. Point-de-Galle, Port Elizabeth, Shanghai, 
Singapore. Sydne y, Tellicherry and Y okohama. on 
terms which may be asce rtained at their Office. The “y 
also issue Cireular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of partie s connected with 
India and the Colenic 2, the pure hase and sale of British 
and Foreign Sec uritées, the custody of the same, the 
Teceipt of Interest, Dividends. Pay, Pensions, &c nd 
the effecting of remittances between the above- olen 

dencies. 

ey also receive Deposits of £100 and upwards for 
fixed periods, the t rms fo which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1876. 









THE ECONOMIST. 
HE STANDARD BANK OF 


BRITISH SOUTH AFRICA (Limited). 

10 Clement’s lane, Lombard street, London, Ec, 
(Bankers to the Govern vent cf the Cape of Good Hope). 
Subscribed capital, £2,400,000. Paid-up capital, 

£600,000. Reserve fund, £120,000 
This Bank grants Drafts on the petastpel towns in 
the Cape Colony, the Diamond Fields and Natal, and 
transacts every description of Banking Business con- 
nected with South Africa, on the most favourable terms. 


Interest at the rate of £5 per cent. per annum allowed 
on eae of twelve months and henge. 





THE LON DON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up Capital, £400,000, 


BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natai). 


Letters of Credit and drafts issued on the above-named 
branches. 

Bills negotiated and sent for coltection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 


(\HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by ~— Charter. 
Paid-up Capital.......cccccccccsescoeseeee £800,000. 


CovurRT OF Diasewess. 1875-76. 
William Christian, Esq. W. Macnaughtan, Esq. 
Fredk. W. Heilgers, Esq. William Paterson, Esq. 
John Jones, Esq. Ludwig Wiese, Esq. 
Emile Levita, Esq. 


AGENCIES AND BRANCHES. 


Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai. 
Rangoon, 


The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for collection 
Bilis of Exchange; issue Letters of Credit ; uadertake 
the purchase and Sale of Indian Government and other 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 

Deposits of money are received on terms whick can 
be ascertained on application. 


HE ANGLO-EGYPTIAN 


BANKING COMPANY (Limited), 


Capital, £1,600,000. 
Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £315,000. 


Offices—Alexandria, Egypt; and 27 Clement's jane 
Lombard street, London, E.C, 
RANKERS. 
The Bank of England. 
The London Joint Stock Bank. 
SOLICITORS. 
Messrs Johnson, Upton, and Budd, 20 Aust n Friars, 
SEcRETARY—Octave Foa, Esa. 





The Bank issues drafts, grants letters of credit on its 
‘nanch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking business between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce. 

The Bank also receives FIXEU DEPOSITS in sums of 
not less than £250, on the f.llowing terms:— 

For Six Months certain, at the rate of Four per cent, 
per annum, 

For Twelve Months certain, at Five per cent. per 
annum. 

‘Interest payable hali-yearly, 

By order of the Boara, 0. FOA, Secretary, 

= Clement's lane, Lombard street, Feb, 17th, 187 


THE 1 NATION AL BANK OF 


AUSTRALATIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 
LETTERS of CREDIT and DRAFTS granted on 


the Head Office at Melbourne and the following 
branches :-— 


Ty Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmontu, Longerenong, Macarthur, Maffra, 
Northcote ,Penshurst, Prabran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 


Iv SouTH AUSTRALIA.—Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Aagusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddiew orth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weavers Flat, and Wiliunga. 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany. 


— 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street E.C 
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PANE of NEW SOUTH WaALRs, 


Established in 1817. 
Lonpon Ouerte—66' Old Broad street. 


ee eee: seeceecccees — 
Reserve fund cesses... eeeseetee oon 
Grants Letters of Credits and Bills upon the b 
in the Australian and New Zealand apo te len 
chases or forwards Bills for Collection, 





FIFTY-FIFTH REPORT OF THRE 


OMMERCIAL BANKING 
COMPANY OF SYDNEY, 
Presented to the Sharecho'ders at a General Meetin, 
held at the Banking House, George street, Sydney, on . 
Friday, the 21st Ja:uary, 1876. . 
The Directors have pleasure in submitting to the 
Shareholders the position of the Bank on the 31st 
December last. 
After deducting rebate on current bills, reducing 
premises account, making ample provi- -ion for bad 
and doubtful debts, and granting to the Officers a 
bonus addition of 10 per cent. on their salaries, the 
profits for the half-year amount to......... £78,247 5 4 
Add undivided balance from last 


half-year ....... sevceeee sovceeveeeeeeeeres 13,034 11 ] 
: ame 
which the Directors appropriate thus :— pees 
To payment of a divi- £ sd 
dend for the half-year 
at the rate of 25 per 
cent, per annum......... £62,500 0 0 
To increase of reserve 
PE wesiticnccbennetbonnuen - 16,000 0 0 


To undivided balance ... 13,781 16 56 


ees ¢ b 
The reserve fund now stands at £360,000, an amount 
equal to seventy-two per cent. on the paid-up capital. 
During the half-year a Branch has been opened at 
Lismore, while that at Hill End has been withdrawn. 
The dividend is now payable. 
R, JONES, Chairman, 











Dr. LIABILITIES AND ASsETS. £ x a 
To capital ........0.. . £500,000 0 0 
OED one vcccvscovme 345,000 0 0 
845,000 0 9 
To notes in circulation .........ccccccscsses 402,530 6 0 
To bills in circulation ........c.cecccces...... 5,708 8 11 
To depo-its and other lia ilities soscesee 3,704,717 0 8 
To profit and loss account .......ccccceeee 105,128 9 1 
5,121,133 18 8 
Cr. £ s a 
By coin and bullion in hand ....... aeisienen 627,708 15 0 
By Government securities vasuutaunhie heels 322,500 0 0 
By notes and bills ot other banks ..... . 18,965 10 11 


By bills discounted, and all debts due 
to the bank (inclu: jing cash aay 4,074,459 12 











By bank premises, furniture, &c... 77,500 0 
5,121,133 18 
Dr. Prorit anp Loss Accotnr. <£ s 
To rebate on current bills .................. 11,846 12 
Te dividend account for pay ment of a 
dividend for past half-ye.r, at the 
rate of 25 per cent. dngiecn sssocoree «= 6 2, 500 OO 
To ve RE pbbdseiane sae 15,006 0 
To balance of un divided profit carried 
tO next half-year ..0.00......c0cccescreceees 13,781 16 
103,128 9 
Cr. z 8 
By amount undivided from last half- 
FODE x ncisnsscctbs ncn npcevsteeniebianpeesctisenns 13,034 11 
By profit for half-year ended Dec. 3l, 
DOT 5 ixc isn segtepepuunpiendasiesteresevenss’ 90,093 18 
103,128 9 1 
Dr. RESERVE Funp. £ sd 
1875.—Dec. 31—To balance ......... sees. 360,000 0 0 
360,000 0 6 
Cr. see 
1875. June 30—By balance  ............... 345,000 0 0 
Dec. 31— By transfer from profit 
and joss account . 15,000 0 0 
360,000 0 0 


T. A. DIBBS, Manager. 
Sydney, 19th January, 1876. 

e hereby certify that we have examined the securi- 
ties, compared tue balances, and counted the coin in 
the Commercial Bank, as «n the 31st December, 1876, aud 
that wehave found the same as specified in this balance 















sheet. CHAS, ae 
H. F, A. ALLEN, } Antiters, 
The following cumin were carried unani- 


mously :— 

That the Report and Statements of Account now read 
be adopted, printed, and circulated amongst the Share 
holders, 

That the thanks of the Meeting be presented to the 
Directors, Manager, ani Officers of the Bank, ‘or their 
very satisfactory management of the affairs of the 
Institution, and ‘ that the sum of £1,000 be voted for 
distribution amongst the Directors as a token of the 
shareholders’ appreciatiou of their able ‘ad successful 
discharge of their duties. 





aaa T. A. DIBBS, Manager. 


(OMMERCIAL BANKING 


» eke eee OF SYDNEY. 

i stablished 1834. § Ineorporated 1848. 
Paid-up Capital, £600,000. Reserve Fund, £360,000. 
The London Board of Directors grant Letters of 

Credit, payable on «ewand, aud Billsof Exchange, upo® 

the Head Office, Sydney, end the tranches of the B 
They also negotiate wpproved bills upon the Austra 

lian Colonies, send owt Bills for Collection, and trans 

ok every description of Bauking businiss with Aus 
tralia. 
No. 39 Lombard street, London. 
NATHANIEL CORK, Manager. 


